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‘THROAT IRRITATION & COUGH 


Soreness and Dryness, Tickling and Irritation, inducing Cough and affecting the Voice. 
FOR THESE SYMPTOMS USE 


EPPS’S GLYCERINE JUJUBES. 


In contact with the glands, at the moment they are excited by the act of sucking, the Glycerine in these 
agreeable confections becomes actively healing. 


Sold only in Boxes, 7jd., and Tins, Is. 1id., labelled— 


JAMES EPPS & CO., HOMEOPATHIC CHEMISTS, LONDON. 


Dr. GeorGE Moore, in his work on ‘“‘Nose and Throat Diseases,” says: ‘*‘ The Glycerine Jujubes prepared by 
James Epps & Co. are of undoubted service as a curative or palliative agent.’ 

Dr. Gorpon Hotmes, Senior Physician to the Municipal Throat and Ear Infirmary, writes: ‘‘ After an extended 
trial, I have found your Glycerine Jujubes of considerable benefit in almost all forms of Throat Disease.” 


E.DINBURGH LIFE wie 

81st March, 1892. 
atone: — }ea,s00000. ASSURANCE OFFICE. 
22, GEORGE STREET, Moderate Premiums and Liberal Arrangements. 


EDINBURGH. 


cro. water: se} POLICYHOLDERS PARTICIPATE FROM THE OUTSET 


Secretary : in the Surplus Funds, vecetving an increasing share as they advance in age. 
ARCH. HEWAT, F.F.A., F.LA.§ POLICIES PROTECTED FROM LAPSING 
——~ under a simple and comprehensive scheme. Poricies WoRLD-wIDE, 
mien oo -m as Claims are Payable Immediately on Proof. 
ia ow ou" @ MANCHESTER—12, King Street. | NEwCASTLE—6, Queen Street. 











Dublin Office: LiveRPooL—4o, Castle Street. GLasGow—122, St. Vincent Street. 
55, UPPER SACKVILLE ST. BIRMINGHAM—16, Bennett’s Hill. DunpeE—s56, Commercial Street, 


BQUITABLE FIRE & ACCIDENT 


OFFICE, LIMITED. 











Capital, £500,000. Annual Income, over £100,000. Funds in hand, over £130,000. 





FIRE Policies on all classes of Risks at Equitable Rates. 
ACCIDENT Policies at Ordinary Rates, with the following 
SPECIAL ADVANTAGE— 
ONE PREMIUM RETURNED every FIFTH WEAR to those who have made no claim, 
Applications for the Agency for either or both departments invited. 
11/13, St. ANN STREET, MANCHESTER. D. R. PATERSON, Manager. 





Established 1840. 


COCHRAN’S 





BLUE BLACK 


Combined. 
Copying. 
VIOLET BLACK =- - Combined. 


BRILLIANT CRIMSON - for Steel Pens. 


{ Writing. 
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THE SCOTTISH PROVIDENT INSTITUTION. 


Head Office—6, ST. ANDREW SQ., EDINBURGH. London Office—17, KING WILLIAM ST., E.C. 





ADVANTAGES of Mutual Assurance combined with Moderate Premiums. 


The PREMIUMS are so moderate that at usual ages for Assurance £1,200 or £1,250 may generally be secured from 


the first for the same payment which would elsewhere assure (with profits) £1,000 only—the difference being equivalent to an 
immediate and certain Bonus of 20 to 25 per cent, 


The WHOLE PROFITS are divided on a system at once safe and equitable—no share being given to those by whose 


early death there is a oss. ON THIS PRINCIPLE large additions have been, and will be, made to the policies of those who 
live to participate, notwithstanding the lowness of the premiums, 


The SURPLUS at last Investigation was £1,051,035, which, after reserving one-third, was divided among 9,384 policies 
entitled to participate. First shares were (with a few exceptions) from 18 or 20 to 34 per cent., according to age or class, 
Other policies were increased in all 50 and 80 per cent. 

NOTE,—It is to be borne in mind that had the higher premiums usually charged been paid, not only would the original Assurance 

z have been greater, but the amount of bonus additions would have been correspondingly larger. 


EXAMPLES OF PREMIUMS FOR £100 AT DEATH.—WITH PROFITS, 


Age next birthday 25 30 | 35 





Sa. Ae | onde ee nd _45 
During Life .. A sem 0 | ce 2 o 42 6:10 | £219 | £3 5 9 
2t Payments....... 212 6 | 245 4 | 302 37 | 317 6 
# A person of 30 may secure £1,000 at death by a yearly payment, during life, of 420 15s., which would generally secure elsewhere 
about ‘£800 only. Or, he may secure £1,000 by 21 payments of £27 13s. 4d., being free of payment after 50. 
+ At age 4othe premium ceasing at age 60 is, for £1,000, 433 14S. 2d., being about the same as is usually charged during life. Befo the 
premiums have ceased the policy will have shared in at least one Division of Profits. 








THE ACCUMULATED FUNDS EXCEED £7,250,000. 


Their INCREASE in last Septennium was greater than in any other Office in the Kingdom—due in large measure to 
systematic economy of management, the va¢io of expenses over the same period being under 10 per cent. of premiums. 
Arrangements as to SURRENDER, Non-Forreiture, Loans on Poticigs, Early Payments oF Cuaims, &c , are specially 
liberal. Att PoviciEs (not sea-faring or military risks, for which special arrangements may be made) are WorLb-WipeE, after 
five years—provided the Assured has attained the age of 30. 
REPORTS, with full information and Tanies, &c., may be had on application. 


March, 1891. J. MUIR LEITCH, London Secretary. JAMES GRAHAM WATSON, Manager. 


Branch Offices in Glasgow, Aberdeen, Dundee, Birmingham, Bristol, Cardiff, Leeds, Liverpool, Manchester, Newcastle, 
Nottingham, Belfast and Dublin, 
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FIRE, Institution 























FOOD OOO OOK 


SUBSCRIBED CAPITAL - - ONE MILLION. 


Perfect Security : Low Premiums ! 
Liberal Conditions ! 


Apply he Pann to the 
Head Office:—9 & 10, KING STREET, CHEAPSIDE, LONDON, E.C. 


Or to the Branch Offices and Agents of the Institution. 
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BSBSTABUIUISHED 1896. 


The 


Legal and General Life 


Assurance Society. 


(EMPOWERED BY SPECIAL ACT OF PARLIAMENT.) 


xx YOOOKXKKX 


Trustees. 


THe RicHt Hon. Lorp HALSBURY, Zhe Lord Chancellor. 
Tue Ricut Hon. Lorp COLERIDGE, Lord Chief, Justice of England. 
THE Hon. Mr. Justice KEKEWICH. FREDERICK JOHN BLAKE, Esq 
Stik JAMES PARKER DEANE, Q.C., D.C.L. WILLIAM WILLIAMS, Esa. 








<> BANKERS «> 


SHOULD APPLY FOR PARTICULARS OF THIS SOCIETY’S 


PERFECTED SYSTEM OF LIFE ASSURANCE. 


Financial Security. | Se Gos 
Freedom from all Restrictions and | “5 
Conditions. | eo 


Guarantee of Surrender Value. 











Ke >. " Protection from risk of Accidental 


2 Forfeiture. ; 
«wi Immediate Payment of Death Claims. 
Rs 5 Large Bonuses, 








New Assurances in 1890 .... £896,690. 





FINANCIAL POSITION on Ist January, 1891. 


Annual Revenue, £270,000. Total Assets, £2,503,555- Assurance Claims and Bonus paid, £5,353,053. 
Share Capital, fully subscribed, £1,000,000. (Paid up, £160,000.) 





APPLICATIONS FOR AGENCIES /NVITED. 


Offices: 10, FLEET STREET, LONDON, E.C. 
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INSURANCE OFFICES. 


(WITH TOWNS ALPHABETICALLY ARRANGED.) 





Sane. 
ue 


ABERDEEN . 
North British and Mercantile Insurance Company 


ont. 
ine 


FIRE ano LIFE OFFICES. 
91, Union Street. G. W. W. Barclay (Z.1/.) 





BELFAST 


Employers’ Liability Assurance Corporation, Limited 


ACCIDENT ano GUARANTEE OFFICES. 
3, Donegall Square, West. J.T. Reade. 





BELFAST 
Economic Fire Office 
Hong Kong Fire Insurance Company _. 


North British and Mercantile Insurance Company 
Scottish Amicable Life Assurance Society 


FIRE ano LIFE OFFICES. 


434, High Street. $. M. Wallace (D.M.) 
6, Royal Avenue. G. Johnston (M.) 

69, High Street. Ienry Herdman (Z.S.) 
14, Victoria Street. W. A. Chapman (&.S.) 





BIRMINGHAM . . 
Employers’ Liability Assurance Corporation, Limited 


ACCIDENT ano GUARANTEE OFFICES. 
57, Colmore Row. Wm. Gibbs (D.2/.) 





BIRMINGHAM . 


Alliance Assurance Company ... sé 
Commercial Union Assurance Company ... 
County Fire Office 

Economic Fire Office : 

Hong Kong Fire Insurance Company .. 

London and Lancashire Fire Insurance Company 
London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 
Provident Life Office : 

Scottish Provident Institution 

Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 


61, New Street. David Adams (S.) 
25, Bennett’s Hill. J. Headon Boocock (D.M/.) 
61, Colmore Row. 
48, Cherry Street. Arthur R. Winn(D.M.) 
75, Colmore Row, J. K. Northcott (D.M.) 
95, Colmore Row. S.P. Colman (L.M.) 
Unity Buildings, 14, Temple Street. W. Barker (Z./.) 
Unity Buildings, Temple Street. Thos. W. Jamieson (Z./.) 
16, Imperial Chambers, B. 
95, Colmore Row. Geo. A. Panton 2&.S.) 
Moor Street. R. A. Hunt, F.S.S., A.L.A. (G.47.) 





BOLTON 


Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 
202, Blackburn Road. T. Haworth (Sxf?.) 





BRADFORD 


Economic Fire Office . 
Hong Kong Fire Insurance Company .. 


FIRE ano LIFE OFFICES. 


16, Hall Ings. J. F. Oates(D.M.) 
12, Victor Road. Chas. Hastings (A.) 





BRIGHTON 


Wesleyan and General Assurance Society 


GRIGTOL . .- « « 


Employers’ Liability Assurance Corporation, Limited 


FIRE ano LIFE OFFICES. 
7, Park Crescent Terrace. G. G. Dodd (Suft.) 


ACCIDENT ano GUARANTEE OFFICES. 
33, Corn Street. Henry L. Riseley (D.4/.) 





BRISTOL 
Alliance Assurance Company... 


FIRE ano LIFE OFFICES, 
Corn Street. Albert D. Brookes (S.) 
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BRISTOL. . . 


Commercial Union Assurance Company a 
County Fire Office 


Hong Kong Fire iecneuies ee... 


London and Lancashire Fire Insurance Company Corn Street. 


London and Lancashire Life Assurance Company 
North British and Mercantile Insurance Company 


Provident Life Office 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES (continued). 


21, Clare Street. H. Langridge Lane (D.™.) 
Clare Street. . 
41, Corn Street. Messrs. W.]. & H. Fedden(M.) 


William B. Heaton (L.M.) Bristol 
and West of England. 


19, Clare Street. G. H. Foster (Z.47.) 

58, Corn Street. Christopher W. Porter (Z.S.) 
Provident Buildings, Clare Street. 

24, Ashley Road. F. E. R. Davey (Sxfz.) 





BURY ST. EDMUND'S 


Alliance Assurance Company .. 


CANTERBURY 


County Fire Office 
Provident Life Office 


e FIRE ano LIFE OFFICES. 
Market Hill. D. M. Cameron (S.) 


FIRE ano LIFE OFFICES. 
St. George’s Street. 
St. George’s Street 





CARDIFF 


ACCIDENT ano GUARANTEE OFFICES. 


Employers’ Liability Assurance Oiiiitn Limited Mountstuart Square. A. Sheppard (D./.) 





CARDIFF 


North British and Mercantile Insurance Company 
Wesleyan and General Assurance Society 


FIRE AND LIFE OFFICES. 


71, St. Mary Street. W. Southwell Jones (Z.47.) . 
15, Salisbury Road. J. German (Sxzt.) 





CHATHAM . 


Wesleyan and General Assurance Society 


CHESTER 


Wesleyan and General Assurance Society 


DUBLIN 


Employers’ Liability Assurance Corporation 


FIRE ano LIFE OFFICES. 
8, Medway Terrace, High Street, Rochester. A. A. Stagg (Swf?) 


FIRE ano LIFE OFFICES. 
48, Cambrian View. R. Pinches (S%/z#.) 


- ACCIDENT ano GUARANTEE OFFICES. 
12, College Green. Trevor N. Smith (D.47,) 





DUBLIN. 


Alliance Assurance Company ... 33 
Church of England Assurance Institution : 
Commercial Union Assurance Company 
County Fire Office 

Economic Fire Office 


London and Lancashire Fire ‘eel ance Company 


North British and Mercantile Insurance Company 


Frovident Life Office 
Scottish Amicable Life iemmenne Seuty 


FIRE ano LIFE OFFICES. 
114, Grafton Street. Vernon Kyrke (S.) 
City Chambers, 68, Dame Street. J. H. Wharton, Jun. (2.S ) 
37, College Green. James C. Anderson. (D.4/.) 
113, Grafton Street. 
. £16, Grafton Street. John Cassidy (D.4/.) 
22, Westmoreland Street, and 1, D'Olier Street. Maziere 
Johnston (L.M.); James Allan (R.S.) 
28, College Green. E, Tenison Collins (Z..S.) 
113, Grafton Street. 
50, Lower Sackville Street. William Perrin (2.S.) 





DUNDEE 


ACCIDENT OFFICES. 


Employers’ Liability Assurance Corporation, Limited 26, Commercial Street. B. L. Nairn (D.A.) 





DUNDEE 


Economic Fire Office 


North British and Mercantile Sasuenee Gua 


FIRE ano LIFE OFFICES. 
3, Panmure Street. Geo. Rollo (D.A.) 
13, Panmure Street. Alex, Guthrie (Z.A.) 
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EDINBURGH 


Alliance Assurance Company ... Pe: 
Commercial Union Assurance Company ... 

County Fire Office 

Employers’ Liability deamon niceties, Limited 
North British and Mercantile Insurance Company 
Scottish Union and National Insurance Company 


ACCIDENT ano FIRE OFFICES. 


95, George Street. J. A. Cook (1/.) 

37, Hanover Square. W. P. Wilson Brodie (D./.) 
123, George Street 

40, Frederick Street. George E. Watson (D.A.) 
Chief Office, 64, Princes Street. 


Chief Office, 35, St. Andrew Square. Alex. Duncan (G.1/.); 
J. K. Macdonald (S.) Invested Funds, £3,750,000. 





EDINBURGH 
Alliance Assurance Company ... ms 
Commercial Union Assurance Company ... oe 
English and Scottish Law Life Assurance Association 


North British and Mercantile Insurance Company 


Provident Life Office a 
Scottish Amicable Life pn Sey 
Scottish Union and National Insurance Company 


EXETER 
County Fire Office 
Provident Life Office 


LIFE OFFICES. 


95, George Street. J. A. Cook (17.) 
37, Hanover Square. W. P. Wilson Brodie (D.1/.) 


120, Princes Street. Established 1839. Invested Funds, 
41,500,000. And at London. 


Chief aoe 64, Princes Street. A. Gillies Smith (J7.); 
Phili x FB Maclagan (S.) Total Assets, 
£10, » MPa 

123, George Street. 


13, St. Andrew Square. G. C. Maclean (2...) 


Chief Office, 35, St. Andrew Square. Alex. Duncan(G.J/.) 
J. K. Macdonald (S.) Invested Funds, £3,750,000. 


FIRE ano LIFE OFFICES. 
Queen Street. 
Queen Street. 





GLASGOW . 


Alliance Assurance Company ... 

Commercial Union Assurance Company 

County Fire Office 

Economic Fire Office == 

Employers’ Liability pan Cuan, Limited 
Hong Kong Fire Insurance Company ... 

London Assurance Corporation 

London and Lancashire Fire Insurance Comenay 


Mercantile Accident and Gaeneies Insurance ) 
Company... i ee ‘s oes vas 


North British and Mercantile Insurance Company 


ACCIDENT ano FIRE OFFICES. 


151, West George Street. W. W. W. Reid (J7.) 

19, St. Vincent Place. Archibald Lawson (D.A7.) 

32, Renfield Street. 

71, West Nile Street. W.C. Rankin (D.J/.) 

75, St. George’s Place. J. S. Maclean (D.A.) 

150, St. Vincent Street. Messrs. Walker & Ma wick (M.) 
99, St. Vincent Street. Thomas Dow (D.J/.) 


2, Royal Exchange Square. Archibald Blair (Z.4/.) fer 
Scotland. 

Head Offices, 54, St. Vincent Street. Frederick W. 
Rutherford (S.) New Feature—Insurance against 
Burglary and Theft, 


to2, St. Vincent Street. D. L. Laidlaw (Z.47.); John T. 
Fyfe(Z.S.) 





GLASGOW . 


Alliance Assurance Company ... 

Commercial Union Assurance Company 

London Assurance Corporation 

London and Lancashire Life Assurance eee 
North British and Mercantile Insurance Company 


Provident Life Office a 
Scottish Amicable Life pe Sechnty 


Scottish Imperial Insurance Company 


LIFE OFFICES. 


151, West George Street. W. W. W. Reid (J7.) 

19, St. Vincent Place. Archibald Lawson (D./.) 

99, St. Vincent Street. Thomas Dow (D..) 

161, West George Street. H. Aitken, Manager for Scotland. 


102, St.Vincent Street. G. W. Snodgrass (Z.M.); D. L. 
Laidlaw (Z.S.) 


32, Renfield Street. 


Established 1826. Head Office, 35, St. Vincent Place. 
Thomas Marr, F.F.A., F.1.A. (47.); W. G. Spens (S.) 


.. Head >; 183, West George Street. T. Wilkinson Watson 
: (Mm. 


GLOUCESTER. .. . . 


Economic Fire Office 


FIRE OFFICES. 


1, Commercial Road, William Colwell (D.1.) 
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HANLEY 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 
Crown Bank. C. Holland (Su/t.) 





HULL oaks 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 
568, Saville Street. G. Leigh (SxJz.) 





INVERNESS es 
North British and Mercantile Insurance Company 


FIRE ano LIFE OFFICES. 
14; Union Street. J. D. Finlayson (Z.S.) 





IPSWICH 


Employers’ Liability Assurance Qupenainn, Limited... 


ACCIDENT ano GUARANTEE OFFICES. 


2 & 4, Princes Street. S. Waters (D.4.) 





IPSWICH 


Alliance Assurance Company 


FIRE ano LIFE OFFICES. 
Queen Street. Alfred Bell (S.) 





LEEDS. 


Employers’ Liability Assurance Guignvaiien, Limited = 


ACCIDENT ano GUARANTEE OFFICES. 
17, Guildford Street. P. A. Brown (D./@.) 





LEEDS . : 
Church of England Assurance Institution .. 
Commercial Union Assurance Company 
County Fire Office 
Hong Kong Fire eee ‘Cue - 
London Assurance Corporation 
London and Lancashire Life Assurance Sse 
North British and Mercantile Insurance Company 
Provident Life Office 
Wesleyan and General nena Society 


FIRE ano LIFE OFFICES. 
97, Albion Street. H. S. Greenwood (&.S.) 
20, Park Row. Henry Pocklington (D.J/.) 
9, East Parade. 
19, Royal Exchange Buildings. T. H. Lyon (D.M.) 
14, East Parade. E. St. John Phillips (D.1.) 
Commercial Buildings, Park Row. T. Townsend (Z.//.) 
Commercial Buildings, Park Row. W. D. Johnson (Z.//.) 
9, East Parade. 
106 & 108, Albion Street. T. Ashley (Sut.) 





LEICESTER 
Alliance Assurance Company ... 
Commercial Union Assurance Company 


LIMERICK . 


North British and Mercantile Insurance nn 


FIRE ano LIFE OFFICES. 
27, Market Street. Leonard H. Brook (S.) 
Halford Chambers, Halford Street. Geo. Smith (D.4/.) 








FIRE ano LIFE OFFICES. 
83, George Street. Robert Hunt and Son (D.A.) 





LIVERPOOL 


Employers’ Liability Assurance Corporation, Limited . 


ACCIDENT ano GUARANTEE OFFICES. 


Imperial Buildings, 5, Dale Street. M. J. Mackie (D./.) 





LIVERPOOL 
Alliance Assurance Company ... 2 3 
Commercial Union Assurance Company ... 
County Fire Office 
Economic Fire Office : 
Hong Kong Fire Insurance Gaps 
London Assurance Corporation 
London and Lancashire Fire Insurance a 
North British and Mercantile Insurance Company 
LIVERPOOL 
Alliance Assurance Company ... 
Commercial Union Assurance Company 
London Assurance Corporation 
London and Lancashire Life Assurance Cuneeey 
North British and Mercantile Insurance Company 
Provident Life Office 
Scottish Amicable Life fini Seber 
Wesleyan and General Assurance Society 


FIRE OFFICES. 
30, Exchange Street East. William Roberts (S.) " 
26, Exchange Street East. Robert Hardman (D.//.) 
Bank Chambers, 3, Cook Street. 
1, Hackins Hey. Sidney Martin (D.J7.) 
K 21x, Exchange Buildings. A. Stewart (D.A.) 
5, Fenwick Street. E. Stewart-Brown (D./.) 
Head Office, 45, Dale St. Charles G. Fothergill (47 & S.) 
7, Tithebarn Street. C. Chevallier Cream (Z.4/.) 


LIFE OFFICES. 
30, Exchange Street East. William Roberts (S.) 
26, Excnange Street East. Robert Hardman (D.//.) 
5, Fenwick Street. E. Stewart-Brown D.J/.) 
16, Fenwick Street. W. J. McWean (Z.47/.) 
7, Tithebarn Street. C. Chevallier Cream (Z.//.) 
Bank Chambers, 3, Cook Street. 
Bank Buildings, 60, Castle Street. Walter Kember (2.S.) 
132, Bold Street. W. Manning (Sx?.) 





a. a. a 
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LONDON .. . ; 
Employers’ Liability Assurance Genpuiattins Limited 


Imperial Union Accident Assurance Company ... 


Mercantile Accident “= Cues 


esoremnns } 
Company me 


ACCIDENT ano GUARANTEE OFFICES. 
84 ont Bs, Fy William Street, E.C. S. Stanley Brown 
Ss) Capital, £1,000,000. Fully Subscribed, 
y rong Paid-up, £100,000. 
ead Office, 32, Finsbury iii E.C. Alfred B. 
Shelley S.) Business established 1868. 
12, King Street, Cheapside. H. Gordon Scott, London Sec. 
New Feature—Insurance against Burglary and Theft. 





LONDON . . oo 
North British and Mercantile Insurance Company 


ANNUITY OFFICES. 
Chief Office, 61, Threadneedle Street, E.C. 





LONDON 
Alliance Assurance Company ... - 
Church of England Assurance Seaton 
Commercial Union Assurance Company ... 
County Fire Office 


Economic Fire Office 


Hong Kong Fire Insurance Company 


London Assurance Corporation 2 ne 

London and Lancashire Fire Insurance Rein 
North British and Mercantile Insurance Company 
Scottish Union and National Insurance Company 


FIRE OFFICES. 
Head Office, Bartholomew Lane. Robert Lewis (C..S.) 
Head Office, 9 & 10, King Street, Cheapside. 
Head Office, 19 and 20, Cornhill. E. Roger Owen (JZ) 


Head Office, 50, Regent Street, W. 
City Office, 14, Cornhill, E.C. 


Head ss 26, Old Broad Street, E.C. J. Carswell 
(G. M. &S.) West End Branch, 14, Cockspur Street, 
S.W. James Gold (2.@.) 


ee: o~, 28, Cornhill, E.C. 
G. Hay (4) Established 1868. 
¢: 00,000. Invested Funds, £293,000. 
240,000, 


Head Office, 7, Royal Exchange, London. 

74, King William Street, E.C. W. P. Reynolds (Z.S.) 
Chief Office, 61, Threadneedle Street, E.C. 

3, King William Street, E.C. William Porteous (S.) 


Capital subscribed, 
ncalled Capital, 





LONDON «© «© «§ 8s « 
Alliance Assurance Company .. “a ; 
Church of England Assurance Institution 
Commercial Union Assurance Company ... 
English and Scottish Law Life Assurance ueiiiies 


Equitable Life Assurance Society 
Equity and Law Life Assurance Society... 


London Assurance Corporation 
London and Lancashire Life Assurance Ones 


Mutual Life Assurance Society ss 
North British and Mercantile Insurance Company 


Provident Clerks’ Mutual Life Assurance Association 


Provident Life Office 
Scottish Amicable Life Assurance Society 
Scottish Imperial Insurance Company 


Scottish Union and National Insurance Gaieen 
Wesleyan and General Assurance Society 


- LIFE OFFICES. 


Head Office, Bartholomew Lane. Robert Lewis (C..S.) 
Head Office, 9 & 10, King Street, Cheapside. 
Head Office, 19 and 20, Cornhill. T. E. Young, B.A. (A.) 


12, Waterloo Place, S.W. Established 1839. Invested 
Funds, £1,500,000. And at Edinburgh. 

Mansion House Street, E.C. Founded te Purely mutual. 
No agents or commission. Funds exceed ;4 » 250,000. 
Management expenses less than 3 per cent o income. 
A. F. Burridge (A.) 


18, ae y Inn Fields. Established 1844. G. W. Berridge, 


Present sets, £2,315,035. Premium 
Income, £186,842. Expenses of Management, 
49.912. 
Head Office, 7, Royal Exchange. 
Head_ Office, 66, Cornhill, E.C. Established 1862 


W. P. Clirehugh (MM, & A. ) Net Premium Income and 
Invested Funds nearly trebled in ten years. 


39, King Street, Cheapside, E.C. Has, during 55 years, 
received from its members, £2,754,984; paid to its 
members, 42,329,074 ; and held in trust for its members 
on 31st December, 1888, £1,197,398. H. W. Manly, 
F.1.A., Actuary. 

Chief Office, 61, Threadneedle Street. G. H. Burnett, 
Fire Manager; Henry Cockburn, Life eee and 
Actuary; F. W. Lance, Secret: Total Assets, 
410,075,213. West End Branch Office, 8, Waterloo 
Place, Pall Mall. David G. Simpson (4/.) 


Established 1840. Head Office, 27, Moorgate Street, E.C. 
John Edward Gwyer (S.) Annual Income, £186,000 ; 
invested fund. 1,600,000. This association is not 
confined to clerks, but includes amongst its 25,000 
members every class of society. 

Head Office, 50, Regent Street, W. 
City Office, 4, Cornhill, E.C. 

Established 1826. 1, Threadneedle Street, E.C. Thos. Marr, 
F.F.A., F.LA. (44); Y. R. Eccles, F.LA. (S.) 

4, King William Street. William Oates (D.J/.) 

3, King William Street, E.C. William Porteous (S.) 

2, Finsbury Square. W. Syers, Branch Manager. 
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LONDON ... . . . + MARINE OFFICES. 
Commercial Union Assurance Company ... ; .... Head Office, 19 and 20, Cornhill. J. Carr Saunders (U.) 
London Assurance Corporation ae ows o. ... Head Office, 7, Royal Exehange, E.C. 
MANCHESTER - « «+ «  « ACCIDENT ann GUARANTEE OFFICES. 


Employers’ Liability Assurance Corporation, Limited 96, King Street. Messrs. H. Whitworth & Son (D./!.) 




















MANCHESTER ete) wet eter Ais FIRE OFFICES. 

Alliance Assurance Company .. ‘i os ... 40, Cross Street. E. Ll. Lloyd (S.) 

Church of England Assurance Sustthatien... wie .. Salisbury Chambers, 7, Chapel Walks. A. Woodburn (D.//.) 

Commercial Union Assurance Company ... ees +. 47, Spring Gardens, J. V. C. Rivaz (Z.S.) 

County Fire Office ne ie we ee ae ... 68, Fountain Street. 

Economic Fire Office... ais ... 1g Chapel Walks. G. M. Bland (D.4%.) 

Hong Kong Fire pny Cunee .. vs ae 32 Cross Street. W. M. Macleod (M.) 

London Assurance Corporation wo ‘i .. 16, Cross Street. George Hicks (D.M@.) 

London and Lancashire Fire Insurance Gee ... 100, King Street. Thomas A. Bentley (Z.//.) 

Manchester and Yorkshire. 

North British and Mercantile Insurance Company ... 71, King Street. W. P. Sharp (Z.//.) 
MANCHESTER « «' «+ « « -EIFE OFFICES. 

Alliance Assurance Company .. cn : = .. 40, Cross Street. E. Ll. Lloyd (S.) 

Church of England Assurance Institution . re .. Salisbury Chambers, 7, Chapel Walks. A. Woodburn (D.J/.) 

Commercial Union Assurance Company .. Be 47, Spring Gardens. J. V. C. Rivaz (Z.S.) 

London Assurance Corporation ae, ; .. 16, Cross Street. George Hicks (D.//.) 

London and Lancashire Life Assurance Ceeee +. 2, Cooper Street. J. L. G. Corkhill (Z.4/.) 

North British and Mercantile Insurance Company ... 71, King Street. W. P. Sharp (Z.J/.) 

Provident Life Office... Se or ... 68, Fountain Street. 

Scottish Amicable Life Assurance Sette a ... 20, Cooper Street. David Bell (D.S.) 

Scottish Imperial Insurance Company + .» 10, Kennedy Street. R. Scott Orr (2.S.) 

Wesleyan and General Assurance Society aad ... 59, Cross Street. J. Chadderton (Sxt.) 
MERTHYR. . . ents a ge LIFE OFFICES. 

London and Lancashire Life Assurance Company ... 6, Courtland Terrace. Rhys Davies (Z./.) 
MIDDLESBOROUGH . . . . FIRE ano LIFE OFFICES. 

Wesleyan and General Assurance Society «+ «se 46, Fleetham Street. J. Heslop (Sufz.) 
NEATH - + « « . « « FIRE AND LIFE OFFICES, 

Wesleyan and General Assurance Society vs «ss 18, Windsor Road. L. German (Sxt.) . 
NEWCASTLE-ON-TYNE ..... FIRE ano LIFE OFFICES. 

Alliance Assurance Company ... ‘es oat Pas ... 31, Grainger Street West. J. Lloyd Owen (S.) 

Commercial Union Assurance Company ... : .. 39, Mosley Street. John M. Redmayne (D.M.) 

Economic Fire Office : ; ; oe ... 21, Market Street. John Hunter. (D.M@.) 

Hong Kong Fire Insurance oan ase 4, Lombard Street. A. Guthrie (M.) 


London and Lancashire Fire Insurance Company 10, Sandhill. William Dickinson & Co.(L.M.); Owen D. 
Jones (R.S.) Newcastle and North of England, 





North British and Mercantile Insurance Company ... 25, posey ae James Logan (Z.47.); James Logan, 
un. (Z.S. 
Wesleyan and General Assurance Society ss eas 32y Collingwood Street. J. H. Barker (Sut.) 
NORWICH. . ..... . . FIRE ano LIFE OFFICES. 
Commercial Union Assurance Company an ... London Street. Sir Kenneth H. Kemp, Bart. (D.4.) 


North British and Mercantile Insurance Company ... The Upper Close. P. E. Hansell (J/.D.) 
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NOTTINGHAM of es | See oe ce 
Employers’ Liability Assurance Corporation, Limited 


ACCIDENT AND GUARANTEE OFFICES. 
1, St. Peter’s Church Walk. T. Leman. 





NOTTINGHAM 
Commercial Union Assurance Company 
Hong Kong Fire Insurance Company ... 


North British and Mercantile Insurance Company 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 
Portland Chambers, Thurland Street. Wm. Rickman (D.1.) 
4, Thurland Street. Thomas Hickling (A.) 
25, Victoria Street. Alfred Harwood (D.M.) 
238, Arkwright Street Meadows. D. Brown (Sxz.) 





OLDHAM 


Wesleyan and General Assurance Society 


FIRE anD LIFE OFFICES. 
2, Clegg Street. R. Holden (Su/z.) 





PENZANCE 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 
St. Mary’s House. G. Collins (S%z.) 





PLYMOUTH ano DEVONPORT 
Economic Fire Office ; Fe a 
Hong Kong Fire Insurance Company ... 
North British and Mercantile Insurance Company 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 
Bank Chambers. Fox, Roy & Co. (8.M.) 
Messrs. Fox, Roy & Co., Agents for Devon and Cornwall. 
The Public Hall, Devonport. Edward Blackall (D.4.) 
Glanville House, Glanville Street. R.C. S. Jarman (S?.) 





PORTSMOUTH 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 
369, Commercial Road, Landport. B. Tilly (Sut.) 





SHEFFIELD 
Alliance Assurance Company ... Sek es nn 
North British and Mercantile Insurance Company 
Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES, 
35, George Street. John D. Hill (S.) 
6, Norfolk Row. John Gregory (D.A.) 
Norfolk Street. J. Bushell (Suz.) 





SHREWSBURY 
Alliance Assurance Company ... 
County Fire Office 
Provident Life Office 


FIRE ano LIFE OFFICES. 
The Square. H. J. Salisbury (S.) 
12, High Street. 
12, High Street. 





SOUTHAMPTON 


Wesleyan and General Assurance Society 


FIRE AND LIFE OFFICES. 


. Carlton House, Oxford Avenue. W. Turner (Sx#.) 





STCCKPORT 


Wesleyan and General Assurance Society 


FIRE and LIFE OFFICES 
111, Wellington Road South. H. Hirst (Suf#.) 





SUNDERLAND 


Wesleyan and General Assurance Society 


FIRE AND LIFE OFFICES. 
5, Villette Road, Hendon, T. Walker (Suft.) 





WOLVERHAMPTON 
Wesleyan and General Assurance Society 


“FIRE ano LIFE OFFICES. 
4, Princess Street. J. Baker (Suft.) 





WORCESTER 


Wesleyan and General Assurance Society 


FIRE ano LIFE OFFICES. 


10, Leamington Place, Pitville, Cheltenham. A. Brunt (Sx?.) 





WREXHAM 


Alliance Assurance Company ... 
Economic Fire Office 


FIRE ano LIFE OFFICES. 


High Street. John Francis (S.) 
34, High Street. M. Pennant Jones (/asp. for Wales.) 








Io ADVERTISEMENTS. 
Established 1851. 


BIRKBECK BANK, 


SOUTHAMPTON BUILDINGS, CHANCERY LANE. 
THREE per CENT. INTEREST allowed on DEPOSITS, repayable on demand. 


TWO per CENT. on CURRENT ACCOUNTS, calculated on minimum Monthly Balances, when 
not drawn below £100. 


STOCKS, SHARES, and ANNUITIES purchased and sold. 
SAVINGS DEPARTMENT. 

For the encouragement of Thrift the Bank receives small sums on deposit, and allows Interest, 
at the rate of THREE per CENT. per annum, on each completed £1. Accounts are balanced and 
Interest added on the 31st March annually. FRANCIS RAVENSCROFT, Manager. 
HOW TO PURCHASE A HOUSE FOR TWO GUINEAS FER MONTH, OR A 

PLOT OF LAND FOR FIVE SHILLINGS PER MONTH, with immediate 
possession. Apply at Office of the BIRKBECK FREEHOLD LAND SOcIETY. 
THE BIRKBECK ALMANACK, with full particulars, post free on application. 
FRANCIS RAVENSCROFT, Manager 


Hong Kong and Shanghai Banking Gorporation. 
CAPITAL - - $10,000,000. 


Paid-up, $9,296,677 O'7. Balance in course of payment, $703,322 93. 
Reserve Fund, $6,806,596 31. Reserve Liability of Proprietors, 310,000,000, 


COURT OF DIRECTORS AND HEAD OFFICE IN HONG KONG. 
London Committee— : 

ALBERT DEACON, Esq. (of Messrs. E. & A. Deacon). DAVID McLEAN, Esq., 5, Kensington Court, W. 

E. F. DUNCANSON, Esq. (of Messrs. T. A. Gips & Co.) A. H. PHILPOTTS, Esq., Carshalton, Surrey. 
WILLIAM KESWICK, Esq. (of Messrs. JARDINE, 

MatTueson & Co., China). 
Deposits received for fixed periods at the undernoted rates of interest :— 
3 months, 3} per cent. per annum. i 6 months, 4 per cent. per annum. 
1, 2, Or 3 years, 4} per cent. per annum, 
Interest payable half-yearly, at 30th June and 31st December. 
THOMAS JACKSON, } 
31, LOMBARD STREET, E.C.. LONDON. EWEN CAMERON, 


RAPP PPAPS 














THE CITY OF MELBOURNE BANK, LIMITED, 


CAPITAL, 400,000 Shares £5 each - £2,000,000. 
ISSUED, 200,000 SHARES: 


RPAID-“UP - °* e - - - - £500,000 
UNCALLED . © ° - - ° - © - 500,000—1,000,000 
RESERVE FUND - - - - - ° ° - - - - 400,000 


London Office—117, BISHOPSGATE STREET WITHIN. 


BANKERS— 
BANK OF ENGLAND, ROYAL BANK OF SCOTLAND; Dublin, Messrs. GUINNESS, MAHON & Co. 


ALL BANKING BUSINESS IN CONNECTION WITH THE AUSTRALIAN COLONIES TRANSACTED. 


Deposits received on terms to be ascertained on application. ; 
EDMUND ROUSE, Manager. 


NEw ‘ ORIENTAL - BANK - CORPORATION 


: . LIMITED. J 
Capital Subscribed and paid-up, £600,000, with power to increase to £2,000,000. 


PAI PIP AAAAAARARARAAARADAAAAAAAAAA 





Head Office—4o, THREADNEEDLE STREET, LONDON, E.C. 
West Env Orric—E—25, COCKSPUR STREET, S.W. EpInBuRGH OFFICE—23, ST. ANDREW SQUARE. 
DunvEE Orrice—6, PANMURE STREET. 
Branches and Agencies. 
Australia, India, Ceylon, China, Japan, Straits, Madagascar, Mauritius, Seychelles, Aden, Zanzibar, Paris, 
New York, San Francisco. 
Money remitted to any part of the World by draft, letter of credit, or by telegraph. Bills of Exchange, Interest 


Warrants and Coupons collected and cashed. Circular Notes issued, Current Accounts opened, Banking Agency 
business generally undertaken. 


Interest Allowed on Deposits, . 
At 3 months’ notice ... - 3 percent. per annum. At 12 months’ notice 
; oti e nos -» 4} per cent. per annum. 
At 6 months’ notice ... are a a For 3, §, Or 7 years certain w § 2 *” 











st 
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LONDON AND RIVER PLATE BANK, LIMITED. 


CAPITAL - -  £1,500,000. 
Paid up - - £750,000. Reserve Fund . - £700,000. 


HEAD OFFIOCE—No. 52, MOORGATE STREET, E.C. 
Board of Directors: 
GEORGE W. DRABBLE, Esq., Chairman. 
E. ROSS DUFFIELD, Esq., Managing Director. 

OHN ELIN, Esq. CHARLES HEMERY, Esq. THOMAS S. RICHARDSON, Esq. 
ICHARD FOSTER, Esq. DAVID HOWDEN, Esq. EDWARD ZIMMERMANN, Esq. 
ALBERT TEMPLE, Esq., Assistant-Manager and Secretary. 

BRANCHES: 

PARIS, BUENOS AYRES, MONTE VIDEO AND ROSARIO. 

Deposits for fixed periods are received at interest, particulars of which may be obtained at the Bank, 

Letters of Credit and Bills of Exchange issued on the Branches, 
Bills payable at Buenos Ayres, Monte Video or Rosario, sent out for collection. 
Purchases and Sales of Stock, Shares, and other Securities effected on the usual charges. 


ONDON AND BRAZILIAN BANK, LIMITED. 


PADDY RAARARADAAARARAL 


CAPITAL, £1,250,000, in 62,500 Shares of £20 each. 








PAID-UP - - £625,000. RESERVE FUND - - £450,000, 
Head Office—-8, TOKENHOUSE YARD, LONDON, E.C. 
DIRECTORS-— 


Hon. Pascor C. Giyn, Chairman. 

CuarLes Epwarp Jounston, Esq., Deputy-Chairman. 
ton Beaton, Esq., Managing Director. 

AMES ALEXANDER, Esq. 


Epwarp LONSDALE BECKWITH, Esq. 
CHARLES SEYMOUR GRENFELL, Esq. 
Cuares Day Rosg, Esq. 





Joun Gorpvon, Esq., Manager. 
BANKERS-THE BANK OF ENGLAND; Messrs. GLYN, MILLS, CURRIE & CO. 


BRANCHES: BRAZIL-—Rio de Janeiro, Pernambuco, Bahia, Rio Grande do Sul, Para, Santos, San Paulo, 
Pelotas, Porto Alegre. RIVER PLATE-Monte Video, Buenos Ayres. NEW YORK (Agency). 
PORTUGAL -—Lisbon, Oporto. 


COBRESPONDENTS : BRAZIL—Campinas, Campos, Ceara, Maceio, Manaos, Maranham, Santa 
Catharina. PORTUGAL~— Amarante, Braga, Coimbra, Faro, Figueira, Guimaraes, Lagos, Portimao, Setubal, 
Silves, Sines, Tavira, Vianna, Villa Realh RIVER PLATE—Rosario. ERNEST EDYE, Secretary, 


ANGLO-AUSTRIAN BANK 


(EsTABLISHED 1863.) 
SUBSCRIBED CAPITAL - - 30,000,000 fl., or £2,500,000. 
PAID-UP CAPITAL - - - 18,000,000 fl., or 1,500,000. 


EiZead Offices: MOWDOW AWD VIENNA. 


London Ofice—31, LOMBARD STREET, E.C. 
Branches—BRUNN, BUDA-PESTH, PRAGUE AND TRIESTE. 
Chairman of London Committe—PASCOE DU PRE GRENFELL, Esq. 














The Bank negotiates Bills of Exchange and undertakes the Collection of Bills on any part of the Austro- 
Hungarian Empire; orders payments by letter or by telegraph; issues Drafts on the Head Office in Vienna and 
the Branches and Agents of the Bank, and transacts every description of Exchange and Banking business. 


HERRMANN SCHUMANN, Manager. 


Ghe Standard Bank of South Africa, Limited. 


(Bankers to the Government of the Cape of Good Hope.) 
Head Orrice—10, CLEMENT’S LANE, LOMBARD STREET, LONDON, E.Cc 





Subscribed Capital - ° - - 7 £4,000,000 
Paid-up Capital - - 7 - - - - £1,000,000 
Keeserve Fumd- - - - - - = = £550,000 


This Bank grants Drafts on the principal towns in the Cape Colony, Natal, and South African Republic, and transacts 
every description of Banking business connected with the South African Colonies and States. 


Interest allowed on Deposits for one year and longer periods, at rates whichlay be ascertained on application. 








HODGKINSON & CO’S HAND-MADE PAPERS the most suitable for 
Bank Notes, Account Books, and Writing Papers, can be obtained through all 
Stationers. 
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Che Dancashive Fnsurance Company, 
FIRE AND LIF ET. 
PROGRESS OF THE COMPANY.—INCOME. 








1888, 1889. 1890. 
Fire Premiums ai i £592,148 £627,494 £679,702 
Life Premiums i ee 83,817 83,886 85,658 
Interest on Investments oe 58,867 56,285 59,731 








£729,832 £767,665 £825,091 
Showing an increase of nearly ONE HUNDRED THOUSAND POUNDS in two years. 
RESERVE FUNDS, 31st December, 1890. 


Life Department : is ah £833,963 

Fire Department ak ah me 400,000 

Unappropriated hes i és 21,874 

£1,255,837 

APPLICATIONS FOR AGENCIES INVITED. —_—— 
MAncHESTER, March, 1891. GEORGE STEWART, General Manager and Actuary. 





‘““BOURNE’S HANDY ASSURANCE MANUAL” 


For 1891. 234 pages, demy Svo. Price 18,; Post Free, 1s. 3d. 
Press Notices :—‘‘A vast improvement on all its predecessors, and they were excellent enough.” 


“In this Manual is to be found more information concerning Insurance Companies and their business 
than in any other publication.”—Chronicle, N.Y. 


WILLIAM BOURNE, HOLFORD CHAMBERS, 12, LORD STREET, LIVERPOOL. 
LONDON: 26, Paternoster Row; 32, Fleet Street; and 4, Stone Buildings, Lincoln’s Inn. 


lestminster & General Life Assurance Association, 


28, KING STREET, COVENT GARDEN, LONDON, W.C. 








ESTABLISHED 1836. 


Complete Security. Moderate Premiums. Immediate Payment of Claims, 
NON-FORFEITABLE INVESTMENT POLICIES. 


Lapsed Policies revived within Twelve Months, without evidence ot health. No Restrictions 
as to Foreign Travel and Residence. 


APPLICATIONS FOR AGENCIES INVITED. ERNEST WOODS, 4etuary. 





(GENTLEMAN (25), tall, good address and appearance, who has seven years’ 

banking experience (including two years’ cashiering), is desirous of obtaining a situation as Clerk, 
Secretary, or other post of trust. Highest testimonials and unquestionable references. Address ‘‘ Joint 
Stock,’? Waterlow & Sons Limited, London Wall, London. 





WANTED, a Manager for a Branch Bank in STOCKPORT. Applications are 
invited from suitable gentlemen, and will be treated with strict confidence. Address, with full 


particulars of experience, age, and salary required, to ‘‘ B.M.,”’ care of Waterlow & Sons Limited, London 
Wall, London. 


SAVE YOUR OLD BOOKS AND PAPERS. 
WANTED TO PURCHASE, 


Large quantitities of OLD BOOKS and PAPERS, for consumption or remanufacture. 


ADDRESS— a 


WATERLOW AND SONS LIMITED, 


PAPER MAKERS, PHIPP STREET, FINSBURY. 
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THE QUEENSLAND NATIONAL BANK, LIMITED, 


Incorporated under “The Companies Act, 1863,’' of the Legislature of Queensland, 








BANKERS TO THE QUEENSLAND GOVERNMENT. 





Subscribed Capital - + - - £1,600,000 
Paid-up Capital - - - - 800,000 
Reserve Fund - : - - 485,000 





Colontal Woard. 


THE HON. F. H. HART, M.L.C., Chairman. 
THE oo BOYD H. MOREHEAD, M.L.A. 
THE HON. SIR A. H. PALMER, K.C.M.G., M.L.C. VICARY GIBBS, 
ALEXANDER BRAND WEBSTER, Esq ROBERT MUTER “STEWART, Esq. 
HEAD OFFICE, BRISBANE. 
General Manager—EDWARD ROBERT DRURY, C.M.G. 


LONDON OFFICE, 29, LOMBARD STREET, E.C. 


Zondon Board. 


CHARLES EDWARD BARNETT, Esq. 
EDWYN a — Esq. 


Manager— Accountant—SAMUEL T. SMITH. 
BANKERS. 
BANK OF ENGLAND, and THE CONSOLIDATED BANK, 52, Threadneedle Street, E.C. 
BRANCHES. 
‘Sydney Office—Pitt Street. 
QUEENSLAND. 
ALBION (BrisBane), with aby = are KILLARNEY. ROCKHAMPTON. 
Agency at Nundah, LAIDLEY. MA. 

ALLORA, DUG ANDAN. MACKAY. SANDGATE. 
ARAMAC. EIDSVOLD. MARBURG. SOUTH ee 
BARCALDINE, ESK. MARYBOROUGH. SOUTH RT 
BEAUDESERT. FORTITUDE VALLEY. MAYTOWN. ST. AN THORPE. 
BEENLEIGH. GATTON. MITCHELL. ST. GEORGE. 
BLACKALL. GEORGETOWN, MONTALBION. TAMBO. 
BOWEN. GERALDTON. MOUNT MORGAN THARGOMINDAH. 
BUNDABERG. GYMPIE. MUTTABURRA. THORNBOROUGH. 
BURKETOWN. | HARRISVILLE. NORMANTON. THURSDAY ISLAND. 
CAIRNS. | HERBERTON, with NORTH PINE TOOWOOMBA. 
CHARLEVILLE. Agencies at Watsonville PETRIE TERRACE TOOWONG (Brisbane) 
CHARTERS TOWERS. | and Atherton, (BrisBANE), with Agency | TOWNSVILLE. 
CLIFTON. HUGHENDEN. at Red Hill. WARWICK. 
CLONCURRY. INGHAM. PITTSWORTH. WINTON, 
COOKTOWN. | IPSWICH. PORT DOUGLAS. WOOLLOONGABBA, with 
CROYDON. ISISFORD. RAVENSWOOD. Agency at Cleveland. 
CUMBERLAND. 








AGENCIES. 


Victorta— National Bank of Australasia. New York—Messrs Laidlaw & Co. 


Sout AusTRALIA—National Bank of Australasia. 
WESTERN AUSTRALIA— National Bank of Australasia. 
New ZEALAND— Bank of New Zealand. 

Colonial Bank of New Zealand. 
Tasmanta—Bank of Van Diemen’s Land, Limited. 


San Francisco—Bank of California. 
ScoTLanv— Royal Bank of Scotland. 

ae British Linen Company Bank, 
IrELAND— Ulster Bank, Limited. 
CorENHAGEN—Landmandsbank. 





InpIA AND CuH1na—Hong Kong and Shanghai Banking Corporation ; Chartered Bank of India, Australia and China. 

The Bank grants Drafts on all the above Branches and Agencies, and transacts every description of Banking Business in 
connection with Queensland and other Australian Colonies on the most favourable terms. 

The London Office receives Deposits for fixed periods at rates which can be ascertained on application. 


UNION BANK OF AUSTRALIA, LIMITED. 


Established 1837. Incorporated 1880. 








Paid-up Capital 2: ae = ae oe se £1,500,000 
Reserve Fund .. oe oo oe 1,000,000 
Reserve Liability of Proprietors | oe a - 3,000,000 





LETTERS of CREDIT and BILLS on DEMAND are granted : 
the Colonies of Australia, New Zealand and Fiji. . a 


TELEGRAPHIC REMITTANCES are made to the Colonies: 
BILLS on the COLONIES are negotiated and sent for collection. 
DEPOSITS are received for fixed periods, on terms which may be ascertained on application. 


W. R. MEWBURN, Manager, 


8 Branches throughout 


1, Bank Buildings, Lothbury, E.C., London. 
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BANK OF NBwW ZEALAND. 


(Incorporated by Act of General Assembly, 29th July 1861.) 





HEAD OFFICE. 
4, QUEEN VICTORIA STREET, LONDON, G.6. 


BANKERS TO THE NEW ZEALAND GOVERNMENT, 


Capital Paid-up - - . £900,000 
Reserve Liability of Shareholders - - 1,500,000 





DIRECTORS. 
RICHARD H,. GLYN, Esq., ?: 
E. TERBERT FISON, 
Tue Ricut Hon, A. J. M NDELLA, M.P, 
THOMAS M. STEWART, Esq. 
HENRY B. MACNAB, Manager. 
LONDON BANKERS. 


THE BANK OF ENGLAND, AND GLYN, MILLS, CURRIE & CO. 
BRANCHES AND AGENCIES IN NEW ZEALAND. 


COLONEL ROBERT BARING. 

OHN A. EWEN, Esq. (of Messrs. SARGoop, Son & Ewen). 

tue Ricut Hon. Sir J. FERGUSSON, Bart,, G.C.S.L., 
K.C.M.G., M.P. 





























AKAROA DARGAVILLE HUTT NASEBY PICTON TEMUKA 
ALEXANDRA So. DUNEDIN NGLEWOOD NELSON PORT CHALMERS THAMES 
AMBERLEY DUNEDIN NORTH NVERCARGILL NENTHOR: UEENSTOWN TIMAR 
AROHA FEATHERSTON KAIAPO NEW PLYMOUTH RAKAIA TOKOMAIRIRO 
ARROW FEILDING KAIKOURA NEWTON RANGIORA WAIKOUAITI 
ASHBURTON FORTROSE ELSO NGARUAWAHIA REEFTON WAIMATE 
AUCKLAND FOXTON KUMARA NORMANBY RIVERTON WAIPAWA 
BALCLUTHA GERALDINE LAWRENCE , OAMARU ROSS WAIPUKURAU 
BLENHEIM GISBORNE LEESTON OHINEMURI ROXBURGH WAITAHUNA 
BRUNNERTON GORE LYTTELTON OPOTIKI RUSSELL WAITARA 

ULLS GREYMOUTH ANAIA OPUNAKE ANSON WANGANUI 
CAMBRIDGE GREYTOWN MANGAWHARE OUTRAM SOUTHBRIDGE WELLINGTON 
CARTERTON HALCOMBE MART OXFORD TAKAKA WESTPORT 
CHRISTCHURCH AMILTON MASTERTON PAHIATUA TAPANUI WHANGAREI 
CLINTON HASTINGS MATAURA PALMERSTON TAURANGA WINTON 
COROMANDEL HAWERA MOSGIEL PALMERSTON, No. TE ARO WOODVILLE 
CROMWELL OKITIKA OTUEKA PATEA TE AWAMUT WYNDHAM 
DANEVIRKE UNTERVILLE NAPIER 


























ADELAIDE, South Australia ; Pag ge age Victoria; NEWCASTLE, New South Wales; SYDNEY, Pitt Street, and 
UB-BRANCH, George Street; SUVA and LEVUKA, Fi Fizi. 


AGENTS. 
ARGENTINE and URUGUAY REPUBLI INDIA, acs eee a and SINGAPORE— 
London and River Plate Bank, Limited Cha d Bank of India, Australia and China 
AUSTRALIA— a Roag and °Shanghai Banking Corporation 
Australian Joint Stock Bank IRELAN 
Bank of Adelaide Hibernian Bank, Limited 
m _ — 3 x —— Bank, Limited 
i an! orthern Banking Com , Limited 
Colonial Bank of Australasia — Provincial Bank of Ireland, Limited 
Commercial Bank of Australia, Limited Ulster Bank, Limited 
— ak of a java— 
ondon rtere nk of Australia ; ali 
B Queensland National Bank, Limited M wea Bank of India, Aust and China 
RAZIL— 
Mauritius Commercial Bank 
ome" 0 See eh, See MEXICO, PERU and UNITED STATES OF COLOMBIA. 
Bank of British 3 North America ndon Bank of Mexico and South America, Timited 
Bank of Moni SANDWICH ISLANDS—Honolulu 
CHILI—Valparaiso Bishop & Co. 7 
Banco Nationale de Chile Claus Spreckels & Co. 
EGypt—Alexandri: SCOTLAND— 
Crédit Lyonnais Bank of Scotland 
ENGLAND— British Linen Comj ny Bank 
Bank of Liverpool, Limited Caledonian Banking Company, Limited 


Capital and Counties Bank, Limited National Bank of Scotland, Limited 
Devon and Cornwall Banking Co., Limited North of Scotland Bank, Limited 
Eyton, Burton, Lloyd & Co., Shrewsbury Union Bank of Scotland, Limited 
Gurneys, Birkbecks & Co., Norwich SOUTH AFRICA: 
Leicestershire Bankin, ng Company, Limited ] Star | “Bank of South Africa, Limited 





Lioyds Bank, Limite | TASMANIA— 
Manchester & Liverpool District Banking Co., Limited | Commercial Bank of Tasmania, Limited 
and Bi Bank, Limited i UNITED STATES. 





Thomas Nash. ‘& Sons, Manchester Ae Brothers & Co. 
Union Bank of Manchester, Limited New York—Bank of Montreal 
Wilts and Dorset Banking Company, Limited Drexel, Mo: = = Co, 


FKANCE—Paris Philadelphia—Drexel & 
Crédit Lyonnais SAN FRANCISCO— 


ae —— & Co. Anglo-Californian i Limited 
Société de - et de Comptes Courants Bank of British Colombia 

GERMANY—Hambur, Bank of British North America 
J. Beceaberg. Gossler & Co. Bank of California 


THE BANK OF NEW ZEALAND, en 


GRANTS DRAFTS on any of the above-named places in New Zealand, feteiie « and Fiji. 
RECEIVES DEPOSITS of so and upwards, rates and particulars of which ca d en 
OPENS CURRENT ACCOUNTS for the convenience ot its Colonial fT 
NEGOTIATES AND COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji. 
MAKES ADVANCES against produce shipped, on receipt of Bills of Lading, Policy of Insurance and Invoices. 
UNDERTAKES THE AGENCY of Persons connected with the Colonies; and receives for safe cystody Colonial Securities, Shares, etc. 
Interest and Dividends on the same as they fall due. 
UNDERTAKES all other descriptions of Colonial Banking and Monetary Business and affords every facility to persons in their transactions 
with the Colonies, LONDON, September, 1890. 
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THE 


GRA BANK, LIMITED. 


ESTABLISHED IN 1888. 











GAPIVAh - - - £1,000,000. 





ead Office: 
NICHOLAS LANE, LOMBARD STREET, LONDON. 





BANKING AND EXCHANGE BUSINESS 
Of every description conducted with India and the East. 
DEPOSITS 
Received for fixed periods on terms to be ascertained on application. 


CURRENT ACCOUNTS 
Kept on the terms customary with London Bankers. 


LONDON & COUNTY BANKING CO., LIMITED. 


Established in 1836, and registered in 1880 under ““ The Companies Acts, 1862 to 1879.” 
CAPITAL £8,000,000, IN 100,000 SHARES OF £80 EACH. 











PAID-UP CAPITAL - £2,000,000. RESERVE FUND - £1,000,000. 
Directors— 
HANBURY BARCLAY, Esq. CHARLES SEYMOUR GRENFELL, Esq. ABRAHAM HODGSON PHILLPOTTS, Esq, 
= JAMES CATER, Esq. WILLIAM ANASTASIUS JONES, Esq. WILLIAM GAIR RATHBONE, Esq. 
DWARD FORD DUNCANSON, Esq, EDWARD HARBORD LUSHINGTON, Esq. WILLIAM HENRY STONE, Esq. 
FREDERICK FRANCIS, Esq. WM. MCKEWAN, Esq. (Hon. Director). 


JAMES DUNCAN THOMSON, Esq. 
FREDERICK YOULE, Esq, 


Auditors-HENRY GUNN, Esq. WILLIAM NORMAN, at 


, RICHARD H. SWAINE, Esq. 
Foint General Managers—WILLIAM HOWARD. AMES GRAY. . B. JAMEs. 

Head Office Manager—WiLLIAM HOWARD. Chief Accountant—JAMES GRAY, 

Deputy Head Office Manager—HENRY DEAN. Chief Inspector—HENRY JOSLIN LEMON. 
Secretary—GEORCE GOUGH, e 


” Solicitors—Messrs. HARRIES, WILKINSON & RAIKES 


bead Office—21, LOMBARD STREET. 


METROPOLITAN AND SUBURBAN BRANCHES. 

134, Aldersgate Street, E.C. Westbourne Grove,W. Lee Road, Blackheath, S.E. 369 & By Brixton Road,S.W. High Road, Chiswick. Henrietta 

treet, Covent Garden, W.C. High Street, Croydon. Broadway, Deptford, S.E. The Mall, Ealing, W. Church Street, Greenwich, S.E. Amhurst Road, 
Hackney, N.E. 12, King Street West, Hammersmith, W. 21, Hanover Square,W. 334, Harrow Road,W. 324 & 35, High Holborn, W.C. 490 & 
Holloway Road, N. 4&5, Upper Street, Islington, N. High Street, Kensington, W. 266 & 268, Pentonville Road, N. 87, High Street, Kingsland, NE. 
6, Albert Gate, Knightsbridge, S.W. 165, Westminster Bridge Road,S.E. 52, East India Dock Road, E. Newington Butts, S.E. Westow Hill, Upper 
Norwood, S.E. 109 & 111, New Oxford Street, W.C. 1, Connaught Street, Edgware Road, W. High Street, Putney. 180, 181 & 182, Shoreditch’ E, 
24a, Sussex Place, Queen’s Gate, S.W. Borough High Street, S.E. Broadway, Stratford, Essex, E. 100, High Street, Wandsworth, S.W. West 
End Lane, West ampstead, N.W. 173, Victoria Street, S.W., near Victoria Station. 4, High Street, Wimbledon. Powis Street, Woolwich, 


COUNTRY BRANCHES. 

Abingdon and Isley. Aldershot and Farnborough. Andover. Arundel, Littlehampton and Steyning. Ashford. Aylesbury and Thame. Banbury. 
Barnet and Finchley. Basingstoke and Hartley Row. Battle and Robertsbridge. Beckenham. Bedford. Bishop's Stortford. Bognor. Braintree and 
Coggeshall, Brentford. Brentwood. Brighton, Brighton—‘‘ West End.” Brighton—Cliftonville, Hove. Bromley, Kent. Buckingham and Stony 
Stratford. Cambridge. Canterbury and Herne Bay, Chatham. Chelmsford. Chertsey and Weybridge. Chichester. Colchester and Sudbury. Cowes. 
Cranbrook, Dartford. Erith and Farningham, Dorking and Leatherhead. Dover. Dunstable. Eastbourne. Epsom, Farnham, Faversham, Godal- 
ming. Gravesend. Great Berkhampstead and Hemel Hempstead. Guildford, Halstead. Harrow. Hastings and Bexhill. Haverhill, Hawkhurst. 
Hertford. High Wycombe. Hitchin and Biggleswade. Horsham and Crawley, Hounslow. Hove, Brighton (Cliftonville), Hungerford. Huntingdon, 
St. Ives and tt. Neots, Hythe. Kingston-on-Thames and Esher, Leighton Buzzard and Woburn. Lewes and Hailsham, Luton, Maidenhead and 

reat Marlow. Maidstone, West Malling and Wrotham. Maldon. Manningtree, Margate, Midhurst. Newbury. Newhaven. Newport, Isle of 
Wight. Oxford. Petersfield. Petworth and Pulboro’. Reading, Henley-on-Thames and Wokingham, Redhill. Reigate. Richmond. Rickmansworth. 
Rochester, Romford and Ilford. Rye, Saffron Walden. St. Albans. St. Leogards. Sandwich. S ks, Sh Sittingb Slough, 
Southend and Rochford. Surbiton. Tenterden. Tunbridge. Tunbridge Wells, Uxbridge, Wallingford. Wantage. Ware, Wattord. Westerham. 
Winchester, Windsor, Worthing. 


THE LONDON AND COUNTY BANKING COMPANY, LIMITED, 
Opens DRAWING ACCOUNTS with Commercial Houses and Private Individuals, upon the plan usually adopted by other Bankers.—DEPOSIT 
ACCOUNTS: Deposit Receipts are issued for sums of Mone: 





placed upon these Accounts, and Interest is allowed for such periods and at such 

rates as may be agreed upon, reference being had to the state of the Money Market.—CIRCULAR NOTES AND LETTERS OF CREDIT are issued 

pryahe in the principal Cities and Towns of the Continent. Letters of Credit are also issued payable in Australia, Canada, India, China, the 
ni 


ited States and elsewhere.—The Agency of Foreign and Country Banks is undertaken.—7he Purchase and Sale of Government and other 
Stocks, also of English and Foreign Shares, are effected. Dividends, Annuities, etc.,are received for customers of the Bank.—Great facilities are 
afforded to the customers of the Bank for the receipt of Money both from and in the Town where the Company has Branches.—The Officers of 
the Bank are bound not to disclose the transactions of any of its customers. - 
ler of the Directors, 
‘W. HOWARD, JAS. GRAY, J. B, JAMES, Yoint General Managers. 
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THE NATIONAL BANK oF AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria, South Australia and Western Australia. 








Capital Subscribed, £1,250,000; Paid-up, £1,000,000; Reserve Funds, £670,000; 
Reserve Liability of Shareholders, £1,500,000. 





LETTERS OF CREDIT and DRAFTS granted on the Head Office at Melbourne and 
the following Branches :— 


IN VICTORIA.—Albert Park, Alexandra, Bacchus Marsh, Bairnsdale, Balaclava, Ballaarat, Benalla, 
Blackwood, Boort, Bridgewater, Bright, Buninyong, Casterton, Castlemaine, Cheltenham (East 
Brighton), Clifton Hill, Clunes, Cobden, Cobram, Colac, Coleraine, Dimboola, Dookie (Cashel), 
East Collingwood (Victoria Street), Euroa, Fitzroy, Footscray, Geelong, Hamilton, Hawthorn, Horsham, 
{ung Jung, Kerang (Macorna), Kew, Koroit, Kyneton, Lancefield, Learmonth, Macarthur, Maffra, 

alvern, Mildura, Moonee Ponds, Natimuk, Newlyn, Newstead, Nhill, Northcote, North Melbourne, 
Penshurst, Port Melbourne, Prahran, Pyramid Hill, Richmond (Burnley Street and Swan Street), Romsey, 
St. James, St. Kilda, Sale, Sandhurst, Scarsdale, Serviceton, Shepparton, Smeaton, South Melbourne, 
South Preston, Stratford, Swan Hill, Taradale, Terang, Traralgon, Trentham, Tungamah, Violet Town, 
Wangaratta, Warrnambool, Yarraville, Yarrawonga. 

IN SOUTH AUSTRALIA.—Adelaide, Angaston, Auburn, Balaklava, Border Town, Caltowie, Carrieton, 
Clare, Crystal Brook, Edithburgh, Eudunda, Farina, Gawler, George Town, Hamley Bridge, Hindmarsh, 
— Town, Kadina, Kapunda, Koolunga, Kooringa, Laura, Minlaton, Mintaro, Moonta, Mount 

arker, Mount Gambier, Nairne, Naracoorte, North Adelaide, Nuriootpa, Orroroo, Penola, Petersburg, 
Port Adelaide, Port Augusta, Port Broughton, Port Pirie, Port Victoria, Port Wakefield, Quorn, 
Red Hill, Riverton, Saddleworth, Salisbury, Strathalbyn, Terowie, Truro, Wallaroo, Willunga, 
Wilmington, Woodside, Yongala, Yorke Town. 
IN WESTERN AUSTRALIA.—PERTH, Fremantle, Geraldton, Albany, Northam, Newcastle. 
IN NEW SOUTH WALES.—SYDNEY, Broken Hill, Cordillera. 


Also on Agencies in NEW SOUTH WALES, NEW ZEALAND, QUEENSLAND, and TASMANIA. 





Approved Bills negotiated, or sent for collection, and all other Banking business 
with the Australian Colonies and New Zealand transacted. 





123, BIsHOPSGATE STREET WITHIN, E.C. W. W. OSWALD, Manager. 


The Bank of British Columbia 


(Incorporated by Royal Charter) 


GRANTS LETTERS OF CREDIT ON ITS BRANCHES AT ' 
SAN FRANCISCO, in California; PORTLAND, in Oregon; SEATTLE and TACOMA, in 
Washington (Puget Sound); and VICTORIA, KAMLOOPS, NEW WESTMINSTER, 
NANAIMO and VANCOUVER, in British Columbia. 

AND SIMILAR CREDITS ARE GRANTED BY 
THE BRITISH LINEN COMPANY, THE NORTH AND SOUTH WALES BANK, in 


Liverpool; THE BANK OF LIVERPOOL; and THE MANCHESTER AND LIVERPOOL 
DISTRICT BANKING COMPANY, LIMITED, Manchester. 


THE BANK ALSO PURCHASES OR FORWARDS FOR COLLECTION DRAFTS ON THE ABOVE PLACES. 
No. 60, LOMBARD STREET, LONDON, E.C. H. HUGHES, General Manager. 


Tue BANK or SOUTH AUSTRALIA, Lup. 


Established 1841. Principal Branches—ADELAIDE, MELBOURNE, and SYDNEY. 
Capital, £800,000 ; Reserve Fund, £100, 000; ‘Reserve Liability, £800,000. 


LETTERS OF CREDIT AND BILLS on demand are issued on the Bank’s Branches and Agents 
throughout the Australian Colonies. TELEGRAPHIC TRANSFERS made. BILLS NEGOTIATED and 
sent for collection. DEPOSITS RECEIVED for One year at 496; Two years and upwards 44 9%. 


No. 81, Lombard Street, E.0. JAMES ANDERSON, General Manager. 
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Elustvatian Mercantile Loan & Guarantee Company, Ito. 


INCORPORATED UNDER THE COMPANIES ACT, 1874. 
AUTHORISED CAPITAL - os - = «= £500,000. 
Head Uffice— York & Market Streets, SYDNEY. Colonial Branches MELBOURNE; BRISBANE ; NEWCASTLE. 
LONDON OFFICES—110, Cannon Street, E.C. 


Dorndon Committee of Advice $ 
(Appointed under the Articles of Association.) 
LORD H. ULICK BROWNE agg for Debenture Holders’ ‘Trust and Investment Company, South Africa). 
J. F. VESEY FITZGERALD, Esq., Carlton Club, Pall Mail, S.W. (formerly Colonial Sec. o the Colony of Victoria). 
JOHN HOWARD, Esg., Associate Inst. C. E., 24, B isinghall 'Street, E.C, ; 
FIXED ‘DEPOSITS received at the following rates :— 
Six months, 5 per cent. Twelve months 6 percent. Further Periods, Special Rates, 


DE BENTURES are issued for a period of Six years, bearing interest at the rate of 6 per cent. per annum, payable 
half- pa A by attached Coupons. 
DEBENTURES secured by first charge on all assets and securities held by Company vested in Trustees. 


By order of the Sydney Board of Directors, E. H. BUCHANAN, Manager London Office. 


HE COLONIAL BANK OF NEW ZEALAND. 


Incorporated by Act of the General Assembly, 1874. 














Subseribed Capital, £1,000,000 Paid-up - - £400,000. 
Reserve Fund - a ee £50,000. 
Reserve Liability of Shareholders - = = 2 = = ly 600, ooo. 





HEAD OFFICE—DUNEDIN. 


London Board of Birectors, 
A. G. ANDERSON, Esq. Ricut Hon. L. H. COURTNEY, M.P. 
Hon. R. OLIVER, M.L.C. | GEORGE COWIE, Esq., Managing Director. 


DRAFTS and LETTERS of CREDIT issued. DEMAND D REMITTANCES cabled. 
BILLS on Australia and New Zealand negotiated or collected. 
DEPOSITS RECEIVED for fixed periods. 


CIRCULAR NOTES issued, and every description of Colonial Exchange and Banking Business transacted 
on favourable terms—to be ascertained on application. 








No. 92, CANNON STREET, Lonpon, E.C, 


CHARTERED MERCANTILE BANK OP INDIA 
‘oem LONDON AND CHINA, “= ee 


HEBAD OFFICE—65, OLD BROAD sniinsinteientanoha E.C. 


CAPITAL PAID-UP_ (£750, 000. 
Court of Directors : : 























OHN NUTT BULLEN HOMAS SCOTT, Esq. 
SDWARD JAMES BANIELE, Esq. GEORGE YULE, Eso. 
ALEXANDER FRASER, Esq. W. JACKSON, Ex. Officio. 


JOHN ANDREW MAITLAND, Eso. 
W. JACKSON, Chief Manager. 
J. M. REID, Secretary. GEO. E. BARNARD, Sub-Manager. 
The Bank receives Money on Deposit, Buysand Sells Bills of Exchange, issues Letters of Credit 
and Circular Notes, and transacts Banking and Agency Business in connection with the East. 


Branches ‘and Sub=-Brancbes: 


Bombay, Calcutta, Madras, In THE STRAITS ....Singapore, Penang, Malacca. 
In INDIA .........00645 oo | wl epioeyeadihtae Batavia. ‘ 


ef panies Cone? Kandy, Galle. i. eT: Hong Kong, Shanghai. 
Agents at Edinburgh—C. & D. PEARSON, 128, Gzorce STREET. 
Agents : 
TI ivccneecsewceseus Anpr& Grrop & Co. MAURITIUS ....... .. Biytu, Bros & Co. 
MANILA ............-. Smith Beit & Co. | SAMARANG .......... MacNem & Co. 
YOKOHAMA .... ..... Bisset & Co, SOURABAYA......... Fraser, Eaton & Co. 
errr W. G. Hare & Co. PITS o.cccccocccced C. J. Van Burren. 
London Bankers : 
BANK OF ENGLAND. LONDON JOINT-STOCK BANK. 





Office Hours—From 10 a.m. till 3 p.m. Saturdays, from 10 a.m. till 1 p.m. 
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Now Ready. Third Edition, Greatly Enlarged. 


THE BANKRUPTCY ACTS, 1883 70 1890 


WITH THE GENERAL RULES, 1886 AND 1890, 


FORMS, SCALES OF COSTS, FEES & PERCENTAGES, 


Board of Trade and Court Orders, 


THE DEBTORS ACT, 1869, 


The Deeds of Arrangement Act, 1887, and Rules, 


RULES AS TO ADMINISTRATION ORDERS, ETC. 


A COMMENTARY THEREON 


His Honour JUDGE CHALMERS 


AND 


E. HOUGH, Inspector in Bankruptcy, Board of Trade. 








~ 


In CLOTH, 21s. 
Or for Cash with Order, 17s. 6d., including Carriage. 








Extract from Review in “LAW TIMES,” 7th February, 1891. 


“The system of the Work is an annotation of the sections of the several 
Acts of Parliament, and all that it is necessary to say of a third edition is, 
that it is done with the same care and skill that has procured the volume a 
reputation with the practitioner. The new legislation comprises the Bankruptcy 
Appeals (County Courts) Act, 1884, the Preferential Payments in Bankruptcy 
Act, 1888, and the Bankruptcy Act, 1890. By means of the notes to the 
various sections the law is welded together as it were, thus 
furnishing a perfect modern guide.” 





WATERLOW & SONS LIMITED, 


LONDOW WALL, LONDON. 
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YEWELS, PLATE 


AND 


CVING 


Accurately Valued for 
Bankers and others opr 
purchased for cash if 
desired, 
Appointments made 


in London opr 


Country. 









SPINK &SON 


Goldsmiths & Silversmiths, 
2, GRACECHURCH ST., 


CORNHILL, 


LONDON, E.C. 


——_33-—_—_ 


ESTABLISHED 1772. 


wee Se 


Anver the patronage of Rev Majesty the Queen. 





Cons and Medals. 








SPINK & SON, - 
Glumismatists and Gedallists, 
2, GRACECHU RCH STREET, CORNH Iolo, 
LONDON, E.C. 
Have always for Sale a very cactensive stock of fine and cate ; : 
Sngtioh and Foreign Coins, including proofs and patterno im 

Gold, Silver and Bronce. 

Price Fists of Coms md Coin Cubinets post free apow application. —_ 

PARI 

ALE: 

CAI 





Oly Silver for Presents, . — 


5. & S. have very choice selection of genuine Old 
Sngtioh Silver. ouitable for Wedding and ‘other presents. 


Selections sent on approbal in Zondon.or Country. 


Dri mh: & -S OWN. 


Boldgmiths and Sildergmiths, 
2, GRACECHURCH STREET, CORNHILE, 
LONDON, E.C. ; 


Established 1772. _ Telephone 1327. 








Wit 


Under the patronage of Der Majesty the Queen, and 
O.35.Q. Prince Jouis of Satienberg, &.C.B. This 
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THE IMPERIAL OTTOMAN BANK, 


(Zncorporated by Firman of His Imperial Majesty the Sultan of Turkey.) 
LONDON AGENCY—26, THROGMORTON STREET, EC. 


CAPITAL = = £10,000,000, 


In 500,000 Shares (to Bearer) of £20 each, £10 paid. 











Dondon Committee. 


JAMES ALEXANDER, Esq. | JoHN W. LaRKING, Esq. 
PASCOE DU PRE GRENFELL, Esq. The Hon. C. W. MILts, M.P. 
EDWARD GILBERTSON, Esq. L. M. RATE, Esq. 

The Right Hon. the Lord HILLINGDoN. O. C. WATERFIELD, Esq. 


Manager (London Agency)—W. ROBERTSON, Esq. 
Secretary—W. W. LANDER, Esq. 


Bankers, 
THE BANK OF ENGLAND. Messrs. GLYN, MILLS, CURRIE & CO. 


CHIEF OFFICE—CONSTANTINOPLE. 
Agencies and Branches. 








LONDON Port SAID MAGNESIA | BEYROUT ADALIA 
PaRIS LARNACA (CypRUS) | SMYRNA AFIOUM-KARA-HISSAR | AIDIN 
ALEXANDRIA Nicosta ( do. ) | BRoussa ADRIANOPLE SALONICA 
CAIRO LimassoL( do. ) | PHILIPPOPOLIS DAMASCUS 





AND ELSEWHERE IN TURKISH EMPIRE, 





FIRE PROTECTION OF MANSIONS. 


2 MERRY WEATHER'S 


SYSTEM 
Is also applicable for protection of 
Banking Houses and Bankers’ 
Residences. 


PRE » 











in 





‘*Out of 4,199 London Fires in one year, no fewer than 2,540 were 
extinguished by the LONDON BRIGADE HAND PUMP.”’— 
(lide Report of Caprain Suaw, C.B.) 


LONDON BRIGADE HAND FIRE PUMP, 


With Pail, Cover, Two Hoses, and Jet complete, packed and delivered free in England, 
£L5 Ss. 


“FIRE PROTECTION OF MANSIONS,” 
By JAMES COMPTON MERRYWEATHER, M.I.M.E. 
This Book is intended chiefly for the Owners and Occupiers of large country seats, and for their principal 
servants entrusted with the management of their Estates. 
1¢ deals fully with every requirement for the efficient Protection of Mansions against fire. The principal causes of fire 
wm these buildings are tabulated, and instructions are given how fires may be avoided. The provision of a proper water 
sapply is discussed, and information given as to the best and least expensive means of obtaining a copious supply under 
varying circumstances. (Price, post free, 3s. 6d.) 


MERRYWHATHER & SONS, 
GREENWICH; and 63, LONG ACRE, LONDON, W.C, 
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@hje Gommerrial Bank of Kustralia, Limited. 


SUBSCRIBED CAPITAL - = =  £3,000,000. 


PAID-UP CAPITAL - 41,200,000. RESERVE FUND - 41,020,000. 
COLONIAL a | LONDON BOARD. 
THOMAS MOWBRAY, Esuq., J. on ee = = se 
The Mos, GLORGE COPDIN, JP. MLcc | JOHN CONNELL, Esq. 
JAMES MASON, Esq., J.P. | ALEXANDER J. MALCOLM, Esq. 
GEORGE MEARES, Esq., C.M.G., J.P. HENRY BROOKS, Esq. 


DRAFTS and LETTERS OF CREDIT granted on the Bank’s Branches and Agencies throughout the 
Australasian Colonies. 


BILLS on the Colonies negotiated or collected. 
DEPOSITS received for fixed periods at rates which may be ascertained on application. 
1, BisHorpsGATE STREET WiTHIN, Lonpon, E.C. GEORGE NIVEN, JA/anager. 








THE FEDERAL BANK OF AUSTRALIA, LIMITED, 


Incorporated under ‘* The Companies Statutc, 1864,” of the Victorian Parliament 
JOINT BANKERS TO THE GOVERNMENT OF VICTORIA 


CAPITAL—£2,000,000. SUBSCRIBED—£800,000. 
PAID-UP CAPITAL—£400,000. RESERVE FUND--£115,000. 


Hiead Office—MELBOURNE., 
Branches in VICTORIA, NEW SOUTH WALES and SOUTH AUSTRALIA. 
Lonpon Brancu-18, KING WILLIAM STREET, E.C. 
Tendon Board # Directors: 


Sir HENRY BARKLY, G.C.M.G., K.C.B.; Lr.-Gex. Sis ANDREW CLARKE, R,E., G.C.M.G., C.B., CLE 
Hon. HOW: <RD SPENSLEY, 


BANKING BUSINESS of every description connected with the Australian Colonies transacted upon the most 
favourable terms. 
DEPOSITS of £50 and upwards received for fixed periods from SIX MONTHS to FIVE YEARS. 
RATES OF INTEREST allowed can be ascertained on application. 
No. 18, KinG WILLIAM STREET, E.C. JOHN H. BUTT, Manager. 


ANK OF VICTORIA, GIMITED, AUSTRALIA. 


—— Established 1852. —— 








Authorized Capital, in £10 Shares . . ° . £2,000,000. e 
Subscribed Capital . z 3 ‘ ° ° . £1,200,000. 
Paid-up Capital . . ° ° £600,000. 
Reserve Liability of Shareholders — ‘ . . £1,800,000. 
Reserve Fund : 4 ° : ° . £200,000. 


Current Accounts opened for the convenience of Colonial constituents. 

Deposits received for fixed periods, at rates which may be learned on application. 

Bills on the Australian Colonies negotiated or collected. 

Letters of Credit and Drafts on Demand issued on the Branches and Agencies of the~Bank 
throughout the Australian Colonies and New Zealand. 


28, Clement’s Lane, Lombard Street, London, E.C. WM. FAIRCLOUGH, J/anager. 


THE ANGLO=-ARGENTINE BANK, LIMITED. 


Authorised Capital, £1,000,000 (with power to ne ase). 
Subscribed, £500,000. Paid-up, £250,000. Reserve Fund, £10,000. 


Head Office—15, NICHOLAS LANE, LONDON, E.C. 


Birectors. 
SAMPSON S. LLOYD, Esq., Chairman. 
Sir HENRY CARTWRIGHT. CHARLES E. GUNTHER, Esq. 
EDWARD BUNGE, Esq. WILLIAM KAYE, Esq. 
HENRY A. GREIG, Esq. HENRY J. NORMAN, Esq. 
Bankers — BANK OF ENGLAND; Messrs. MARTIN & Co. ; CommercIAL BANK OF SCOTLAND, LIMITED, London and Branches. 
BRANCHES AT BUENOS AYRES AND MONTE VIDEO. 
Deposits received at the London Office for fixed periods, at rates of interest to be ascertained on application. 
The present rates are 44 per cent. for one year; 5 per cent. for two or three years. 
Letters of Credit, Bills of Exchange, and Cable Transfers issued. 
Bills payable in the Argentine Republic negotiated, advanced upon, or sent for collection. 
The Bank will effect purchases and Sales of “Stocks, Shares, Coupons, and other Securities, and also 
collects Dividends, and undertakes every description of Banking business. 
EDWARD ARTHUR, Manager. 
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WATERLOW & SONS LIMITED, 
LONDON WALL, LONDON. 





Egency Department. 


Waterlow & Sons Limited attend daily at Somerset House to the stamping of 
Assignments, Securities, Transfers, etc., and to the registration of Companies’ Annual Sum- 
maries, Special Resolutions, etc., etc. W.&S. Ld. also lodge applications for renewal of 
Bankers’ Licenses, and complete same. A List of Forms kept in stock, suitable for Bankers, 


will be sent post free on application. 





Bankers’ Scales, ete. 


STEEL BEAM, raised with Lever and Cord. BRASS BEAM, raised by Sliding Brass Pillar. 














4 
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se 


















42/- 12-inch Beam to weigh 100 Sovereigns. 
48/- 14-inch Beam to weigh 200 Sovereigns. 


BRASS WEIGHTS to weigh 100 Sovereigns, 10/- 200 Sovereigns, 15 - 
COPPER MONEY SHOVEL, Steel Tipped, 11/6. 


WATERLOW & SONS LIMITED, 


85 & 86, LONDON WALL; 25, 26 & 27, GREAT WINCHESTER STREET; 
49 & 50, PARLIAMENT STREET; and FINSBURY FACTORIES. 
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NEW PATENT STEEL 


BANKERS’ SAFES 
VAULT DOORS, 


As constructed for the Chief Banks throughout Great 
Britain, the Colonies, &c. 


CHUBB & SON’S LOCK & SAFE CO. LTD. 


128, Queen Victoria Street, E.C., 
68, St. James’s Street, Pall Mall, S.W., § 


ILLUSTRATED PRICE LISTS POST FREE. 


THE LAW GUARANTEE & TRUST SOCIETY LD. 


SUBSCRIBED CAPITAL, £1,000,000. PAID UP, £100,000. 


LONDON. 














Trustees. 
Tue Ricut Hon. THE LORD sans KAY. | THe Hon. Mr. JUSTICE DAY. 
Tue Hon. BARON POLLOC Tue Hon. Mr. JUSTICE GRANTHAM. 
Directors. 
See Gregory, ., Treasurer’s House, Foundling Hospital, ohn Hunter, Esq. (Messrs, Hunters & Haynes). 
irma ny es . frederick Silay Fanseet, Esq. (Messrs. Janson, Cobb, Pearson & Co.) 
Sir Hy. Watson Parker (Messrs. Parker, Garrett & Parker), Vice- Bem jamin Greene Lake, Esq. (Messrs, e, Beaumont & Lake). 
C Nathaniel Tertius Lawrence, Esq (Messrs. Lawrence,Graham & Co.) 
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BANK RATE IN ENGLAND, FRANCE AND GERMANY, 1870-1890. 


Vee, Fal HE Bank of England habitually holds, as was 
ee) «=6shown in the last number of this journal, a 
i smaller reserve than the other two large banks 
e § of Europe—the Bank of France and the Bank 
of Germany. There are many reasons which cause this to 
be the case. In the first place, the habits of the country all 
favour the idea that a small reserve is on the whole more 
advantageous than a large reserve. The tradition of 
business is never to leave anything unemployed, unless 
absolute necessity compels it to stand idle. The opinion is 
strong that “at a rate” the reserve can always be 
replenished—and further, that this policy—namely, the working 
with a comparatively low reserve—answers better than 
keeping a large sum continually unemployed—and that on 
the whole the rate of discount has been more favourable to 
commercial interests in this country than in any other in 
Europe. 

In the next place, as we have mentioned previously, the 
manner in which the accounts of the Bank of England are 
made up—according to the arrangement provided by the Act 
of 1844—makes the reserve of the Bank appear very different 
in amount from what it would do if that arrangement did not 
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exist. The reserve in the Banking Department is simply 
the overflow from the Issue Department. The system works 
out thus:—The Bank of England is bound by the Act to 
purchase all gold bullion of standard quality offered to it at a 
fixed price. This obligation is placed on it by Section IV. of 
the Act, which declares that “all persons shall be entitled to 
demand from the Issue Department of the Bank of Exgland 
Notes in exchange for Gold Bullion, at the Rate of Three 
Pounds Seventeen Shillings and Ninepence fer Ounce of 
Standard Gold, Provided always, that the said Governor 
and Company shall in all Cases be entitled to require such 
Gold Bullion to be melted and assayed by Persons approved 
by the said Governor and Company, at the Expense of the 
Parties tendering such Gold Bullion.” 

The bullion aes is placed at once in the Issue Depart- 
ment and notes issued against it. But these notes are not 
always required for immediate circulation. The person who 
receives them simply takes them because that is the only way 
in which he can obtain payment for the value of the bullion 
which he has sold to the Bank. The notes are the product 
of the sale, but the seller no more desires to hold them than 
he desired to hold the bullion itself; he pays them in at once 
to his banker. That banker may be the Bank of England 
itself, or any other bank. The amount of the notes is placed 
to the credit of the account of the seller of the bullion, and 
there the transaction, so far as he is concerned, comes to an 
end. But whether the banker is the Bank of England or 
any other bank, the effect is, in all probability, the same on 
the reserve of the Bank of England. In the one case, the 
notes paid in to the credit of the customer are placed at once 
in the reserve; in the other, the bank which receives them 
pays them over, in all probability, with as little delay as 
possible to the Bank of England, which in that case also 
places them in the reserve. 

Thus the reserve is affected, so far as additions are made 
to it from fresh supplies of bullion by causes which may be 
entirely separate and apart from the banking requirements of 
the country. The imports of gold may take their basis. in 
exchange operations which cause imports of bullion, and hence 
may represent the balance of trade. But they may also arise 
from the circumstance that the holder finds the Bank of 
England—known all over the world as a compelled purchaser 
at a fixed price—the best market for an article which he holds 
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and is anxious to part with, The Bank thus sometimes 
finds its bullion and its reserve running up when there is no 
demand for the money which it is compelled to receive. 

And besides this, the effect on the reserve of the Bank 
becomes very different when it is fed in this manner by the 
automatic action of the issue department from what that effect 
would be if all the bullion were held in one single receptacle 
and in one account. A sum which bears a very large 
proportion to the existing reserve would bear a very different 
and much smaller proportion to the total mass if it were simply 
added to the bullion already in stock if the two departments 
were undivided. Our readers may observe the effect of the 
movements of bullion on the reserves of the Bank of England, 
Bank of France and the Bank of Germany, by following the 
statements published every week in the papers. They will 
see at once, as we showed in. the statement given in our 
number for March (pages 426 and 427), that the effect of the 
movement of a sum equal in amount is very different in effect 
where the Bank of England and the Bank of France is 
concerned. For the convenience of our readers we will 
recapitulate what was shown there. The facts were these. 
Between the 5th and 19th of November, 1890, three millions 
sterling, to use round numbers, were moved from the Bank of 
France to the Bank of England. What was the influence on 
their reserves respectively? The reserve of the Bank of 
' France dropped only 3 per cent. The reserve of the Bank of 
England rose 30 per cent., while the bullion held by the Bank 
of England rose only 15 per cent. 

We do not propose now to open a discussion on the 
thorny questions involved in the Bank Acts of 1844-45. All 
that we desire to do is to point out the effect of the method of 
book-keeping enjoined by that Act, and the influence which it 
has on the amount of the reserve of the Bank of England, 
and consequently on the rate of discount charged by that 
Bank. 

We will now proceed to a comparison between the rates 
of discount charged by the Bank of England, the Bank of 
France and the Bank of Germany ; and for this purpose it 
will be necessary to go into some detail to show, not only 
the rates charged, but also the number of days that each rate 
has been charged, and the frequency of changes of the rates. 

To give the average rate only is not sufficient for this. An 
average rate which may rule low when taken over a consider- 
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able time, may include within the limits over which it is 
carried very extreme rates at both ends of the scale, both 
very high rates and very low rates. These changes are often 
of very great disadvantage to business. A low. rate does not 
encourage legitimate trade anything like to the same extent 
that an extremely high rate checks it. 


Besides this, though, as mentioned, the average rate may 
be low, there may have been frequent fluctuations in the rate 
—violent and rapid movements both upwards and downwards. 
Such movements, which the most acute frequently cannot 
foresee, have likewise a tendency to check enterprise. They 
are like changes in the cost of materials, or of the wages of 
labour, during the time that a contract is being carried out. 
They may cause an enterprise which appeared to promise a 
good profit to end in a severe loss. 


Our first table shows the average rate, with a summary 
table, dividing this into periods of five years. 


TABLE I.—AVERAGE MINIMUM RATE OF DISCOUNT CHARGED BY THE BANKS OF 
ENGLAND, FRANCE AND GERMANY, 1871-1890. 











BANK OF BANK OF IMPERIAL BANK 
Year. ENGLAND. FRANCE, or GERMANY. 
Per Cent, Per Cent. Per Cent. 
i ie te xa, & 
1871 27 $8 5 14 0 43 0 
1872 42 5 3 © 460 
1873 4 15 10 ae . 3 0 
1874 3 13 10 4°69 °° 
1875 3 2.8 4 0 0 414 0 
1876 212 I ; 6 © Se fi 
1877 218 o 2°33 4 8 0 
1878 315 8 i a 4 69 
1879 210 4 2 11 10 ai 3 
1880 218.4 2 16 10 4 4 6 
1881 310 oO 3.99.6 4 8 6 
1882 428 2 ie 6 410 3 
1883 311 4 Ca me 4h. 
1884 4.2.2 2. 4, 0..0 
1885 217 7 3.6.0 68°55 
1886 a3 3 (6°36 3 5 8 
1887 3-9-0 3 00 3 8 4 
1888 3 511 2 ‘a a 3 6 6 
1889 3 10 11 3 1 8 3.34.9 
1890 410 5 3 9 Oo 410 5 
Averages 
‘aoe} ae: % 3 9 6 4 8 
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AVERAGE MINIMUM Rare oF DISCOUNT CHARGED BY THE BANKS oF ENGLAND, 
FRANCE AND GERMANY, 1871-1890, DIVIDED INTO PERIODS OF FIVE YEARS, 
1871-1875, 1876-1880, 1881-1885, 1886-1890. 








BANK OF BANK OF ImprERIAL BANK 
Vian. ENGLAND. | FRANCE. oF GERMANY. 
Per Cent. Per Cent. Per Cent. 
ae foe: LS he fae Be 
1871 
to 314 9 47 ¢ 410 2 
1875 
1876 
to 218 3 213 2 4-34 
1380 f 
1881 
to 3 8:3 3 610 4..4:5 
1885 
1886 
to $3 2 @o.3 3 1211 
1890 




















On examining this table, the first point that strikes us is 
that, for the whole period, the rate charged by the Bank of 
England has been lower than that charged by either of the 
other two great banks of the continent. When we look at 
the separate periods of five years into which the table is 
divided, we find, however, that the period during which the 
rate of the Bank of England was lower than that charged by 
the Bank of France was included in the first five years under 
consideration. These were the years of the great struggle 
between France and Germany, and the high rates charged 
were due rather to the war and to the troubles that arose from 
that, than to commercial requirements of any sort whatever. 
The statement before us makes it, however, quite plain that 
during the three last periods of five years each, that is, from 
the year 1876 to the year 1890, the rate of discount charged 
by the Bank of France was lower than that of the Bank of 
England. At both these banks the rate charged was lower 
than that of the Bank of Germany—yet, in that case, the 
rate has tended during the last five years to approximate to 
that of the Bank of England. 
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The average rate charged is, however, only a part of the 
enquiry in which we are engaged. We must next examine 
into the number of days at the various rates charged. For 
this purpose we must set before our readers Table II., which 
refers to the Bank of England ; Table III., which refers to 
the Bank of France; Table IV., which refers to the Bank of 
Germany. The year 1872 marks the introduction of a gold 
standard into Germany. So colossal an operation as this— 
one of the largest of its kind which modern business has ever 
witnessed—could hardly be carried into effect without great 
disturbances of the money market in countries employing a 
gold currency. This doubtless accounts for many of the 
alterations at Berlin in the rate of discount during that 
period. 


TaBLe II.—BANK OF ENGLAND. 


NuMBER OF Days AT EACH RATE OF INTEREST CHARGED, 1871-1890. 











| | 
Rate. | 1871 | 1872 | 1873 | 1874 | 1875 | 1876 | 1877 | 1878 1879 | 1880 
Per Cent. } | 
z Le ee es | ae 56 | 255 | 170 56 | 210 
2 124 oe 7 42 | 21 a 7 28 | 28 | 175 
34 123 35 70 | 84 14 | 100 9 | 97 | 191 
7 14 7 2 | 119 | 147 14 a 2 ‘= - 
4h 3 50 P| . 43 62 39 21 14 
ee 7 43 | ee ee oe ee | - 
5 40 | 47 | 45 | 14 7 | 21 | 49 | 104 | 16 
6 «: 44 | 57 | 31 7 sy ss: 37 is 
7 oa 19 22 a ee ee ia 
8 oe ee 13 | oe oe oe oe 
9 ee os 13 | oe ee ee 
365 | 366 | 365 | 365 | 365 | 366 | 365 | 365 | 365 | 366 | 

































































Rate. | 1881 | 1882 | 1883 | 1884 | 1885 | 1886 | 1887 | 1888 | 1889 | 1890 
Per Cent. 
2 ee ee os 112 | 175 78 98 56 oe 
23 112 win ws 77 14 77 14 gI Se ere 
3 90 | 147 | 165 80 42 62 49 gI 98 70 
34 35 | - | 2 | 35 | 49 | 56 | 14 7 yh ® 
A 42 | 42 | 147 7 | 57 | 77 | 156 | 33 | 42 | 98 
& | 8 |ass | as | ss | 38 | ts 1 ge | a8 | 105 | 100 
6 ee 21 ee ee oe ee oe ee : 1 oe 
365 | 365 | 365 | 366 | 365 | 365 365 | 366 365 | 365 

















TaBLE III.—BANK OF FRANCE, 
NuMBER OF Days AT EACH RATE OF INTEREST CHARGED, 1871-1890. 
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Rate. | 1871 | 1872 | 1873 | 1874 | 1875 | 1876 | 1877 | 1878 | 1879 | 1880 
Per Cent. 
2 ee ° 270| 289] 154] .. 
23 . ee oe ee .e 196 
3 219 95 76 | 211 92 
33 = a oe oe ve oe 78 
4 210 | 365 | 147 ve ee 
44 : ab ws Ql] o- ° oe . 
5 106 | 308 | 321 64 ° oe . 
6 259 58 32 | + . oe “% 
7 ae a 12 A 
365 | 366] 365 | 365 | 365 | 366 | 365 | 365 | 365) 366 
Rate. | 1881 1882 | 1883 | 1884 | 1885 | 1886 | 1887 | 1888 | 1889 | 1890 
Per Cent, 
23 ee re $s we ee oe 220 | ie oe 
3 ve ve 312 | 366 | 365) 365] 365 47 | 327 | 365 
34 237 | 283 53 | xe i oe oe 21 14} 06 
4 56 20 ee te 4 24 oe 
4h sie 8 oe Sa) + . 
5 72 54 | o- oe . oe ee . 
365 | 365 | 365 | 366| 365 | 365 | 365 | 366) 365] 365 








TaBLE IV.—IMPERIAL BANK OF GERMANY, 


NUMBER OF Days AT EACH RATE OF INTEREST CHARGED, 1871-1890. 

































































Rate. | 1871 | 1872 | 1873 | 1874 | 1875 | 1876 | 1877 | 1878 | 1879 | 1880 
Per Cent. 

3 r we a ce an - 145 oe 
34 ee ee ee ee 54 ee ve ee ee 
4 301 | 260 53 | 257 oe 122 | 214 | 220 | 149 | 283 
4) 14 wid 98 14 | 168 67 33 41 71 22 
5 50 | 106 | 128 56 | 131 107 73 | 104 ee 29 
53 ae a Pole wee oe ue 45 ‘ a 32 
6 86 38 66 16 oe . és oe 
365 | 366 | 365 | 365 | 365 | 366 | 365 | 365 | 365 | 366 

Rate. | 1881 | 1882 | 1883 | 1884 | 1885 | 1886 | 1887 | 1888 | 1889 | 1890 

Per Cent, 

3 ee oe . 242 | 230 | 259 | 212 ee 
34 ee ee ee ee ee 69 . ee ee ee 
4 238 | 193 | 346 | 366 | 304 38 | 120 83 51 | 213 
45 oe oe . ee 33 ee ee 24 12 ee 
5 75 | 155 19 ee 28 16 15 se go 76 
5} 52 oie aa ea ee ° a ee - 76 
6 . 17 . . . se . 
365 | 365 | 365 | 366 | 365 | 365- | 365 | 366 | 365 | 365 
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Two things will strike the eye of the most casual reader 
of these tables. These are—jrs¢, the numerous changes of 
rates at the Bank of England and the number of different 
rates charged in each year. Six, or even seven, different rates 
are the usual number in each year. Secondly, with so many 
changes of rate, no one rate is charged for any length of time. 
This last point is shown even more distinctly in the next set 
of tables, which group the number of days during which each 
rate was charged, for periods of five years, in the same 
manner as the average rate of interest is grouped in Table I. 


TaBLE V.—BANK OF ENGLAND. 


NuMBER OF Days AT EACH RATE OF DISCOUNT CHARGED, FROM 1871 TO 1890, 
DIVIDED INTO PERIODS OF FIVE YEARS EACH—1871-1875; 1876-1880; 1881-1885 ; 
1886-1890; WITH COLUMNS SHOWING PERCENTAGE OF EACH RATE TO TOTAL. 





1871 Proportion| 1876 Proportion} 1881 | Proportion} 1886 | Proportion 1871 Propor- 
Rate.| to | Set! to | Pet Cent.| > | Per Cent.| to | per Cemt.| to | Cont of 
1875 1880 | ° “| 1885 | * “%*" | 1890 |“ “*" | 1890 | Total 





Per Ct. 
126 691 287 16 1,336} 18 
28 ee _ - és a 28} .. 
187 238 203 11 922] 13 
378 493 524| 29 1,766 
432 42 147 8 713| 10 
258 16 1,095| 15 
58 ee ° ee ee 7 ee 65 1 
153 190 349 19 1,037| 14 
139 37 21 1 276 4 
41 ee ee oe . 41 1 
13 ¥e oe =< oe ° 13 ; 
13 ee | - ce ee ° oe 13 











1,826 1,827 1,826 | 100 1,826 | 100 



































TaBLE VI.—BANK OF FRANCE. 
NUMBER OF Days AT EACH RaTE oF DISCOUNT CHARGED, FROM 1871 TO 1890, 
DIVIDED INTO PERIODS OF FIVE YEARS EACH—1871-1875; 1876-1880; 1881-1885 ; 
1886-1890—WITH COLUMNS SHOWING PERCENTAGE OF EACH RATE TO TOTAL. 





1871 | Proportion] 1876 AER 1881 ion] 1886 |Proportion} 1871 | Propor- 
to | Penal: PF Total, | t0 to | Pet | tO | Cent? of 
1875 1885 | 1890 f Total. 
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TABLE VII.—IMPERIAL BANK OF GERMANY. 


NUMBER OF Days AT EACH RATE OF DISCOUNT CHARGED, FROM 1871 TO 1890, 
DIVIDED INTO PERIODS OF FIVE YEARS EACH—1871=1875; 1876-1880; 1881-1885 ; 
1886-1890—WITH COLUMNS SHOWING PERCENTAGE OF EACH RATE TO TOTAL, 





| 
1871 ein 1876 | Proportion 1881 | Proportion} 1886 | Proportion 1871 Propor- 
to: | Se! to 
f Total. f 1, f 1. 
of To’ 1880 of Tota’ 1885 of Tota 


per Cent. r Cent. x Cent. tion per 
> ia to | of Total. Cent. of 


1875 1890 Total. 





943 

és * on 69 
871 505 
294 36 
471 197 
mee = 76 
190 a 

1,826 1,827 1,826 












































These are marked Tables V., VI. and VII. They refer to 
the Bank of England, the Bank of France and the Bank of 
Germany, in the same order as the preceding set of tables ; 
and they are provided with columns of proportional figures 
which show the percentage of the period for which each rate 
lasted. These columns are added to facilitate reference to 
the tables ; there are many persons to whom it is not easy to 
see at once the whole of the information which these tables 
contain. By studying them together with Table VIII. which 
follows, the reader will be in possession of the leading facts 
which have marked the working of the discount rate at the 
three great banks of Europe. The rate charged at Berlin is, 
on the whole, the highest of the three Banks; for if there 
were but few days at which extremely high rates of interest 
were charged, the length of time during which 5 per cent. 
and 4 per cent. has lasted at Berlin causes the average rate to 
be high. 


The Table No. VIII. shows the number of changes in 
the rate of discount charged by the banks referred to for the 
years 1871-1890. A supplementary table at foot divides this 
information into groups of five -years each to correspond 
with the previous tables. 
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TABLE VIII. 


NuMBER OF CHANGES IN THE RATE OF DISCOUNT CHARGED BY THE BANK OF 
ENGLAND, THE BANK OF FRANCE, AND THE BANK OF GERMANY, FOR THE 
Years 1871-1890, AND STATEMENT IN WHICH THESE CHANGES ARE DIVIDED 
INTO PERIODS OF FIvE YEARS EACH—1871-1875; 1876-1880; 1881-1885 ; 
1886-1890. 





| 
BANK OF ENGLAND. BANK OF FRANCE. BANK OF GERMANY. 
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We have given this statement thus in detail, as it was not 
possible by any other means to set clearly before our readers 
the whole of the facts to which we desire to direct their 
attention. A statistical statement of this kind, dealing with 
facts extending over a period of twenty years, and with the 
banks of three different countries, must be set forth with 
copious statistical detail to make its meaning clear. 

To complete this, Table IX. is added. This table shows 
the number of days at each rate, arranged from the highest 


‘number of days to the lowest at the three Banks of England 


France, and Germany. 
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TaBLE IX.—BANKS OF ENGLAND, FRANCE AND GERMANY. 
RATE OF DISCOUNT, 1871-1890. 


THE NuMBER OF Days AT EACH RATE, ARRANGED FROM THE HIGHEST NUMBER OF 
Days TO THE LOWEsT. 





BANK OF ENGLAND, 





BANK OF FRANCE. 


























| J 
Number Per Number | Number ies Number | Number Tee Number | 
f Days, f D f Days, f D: f Days, f Days | 
Cae Cent. | ee | gems Cent. | “ne ae a Cont. | See 
1,766 3 24 3,205 - 44 3,811 4 52 
1,336 | 2 18 925 | 5 13 1,258 | 5 17 
1,095 4 15 826 4 II 1,088 3 15 
1,037 | 5 14 713, | 2 9 597 | 4% 8 
922 4 13 6 34 9 223 6 3 
713, | 3 10 406 | 23 6 205 + 3 
276 6 | 4 349 6 5 123 3 2 
65 | 43 I 183 | 44 3 ‘ . 
41 7 I 12 7 we ‘ 
28 2} ee ee . ee ef 
13 8 ee 
13 9 - 
79395 100 79305 100 79395 100 



































The tables are full of information to those who will 
devote a little time to their study. 

For those who find such examination difficult we will 
endeavour to summarize the information which the tables 
convey in a few words. 

A very low rate of discount, namely, 2 per cent., has 
ruled far more frequently at the Bank of England than at the 
. Bank of France. At the Bank of Germany, as an official 
rate, this figure is unknown. At the Bank of England a 2 
per cent. rate has been charged for a period nearly twice as 
long as at the Bank of France, which has never marked this 
rate once during the last ten years. We just mention the 
fact that a 21% per cent. rate was charged for a very short period 
at the Bank of England. It appears hardly likely that the 
Bank will ever publish such a rate on any future occasion. 

A rate of 2% per cent. is equally unknown at the Bank 
of Germany. At the Bank of France it has been noted but 
seldom, less than half as long as the Bank of England. 
While during nearly one-eighth of the time under review 
this rate was charged at the Bank of England, it was only 
charged during one-twentieth of the same period at the Bank 
of France. It is comparatively seldom charged there. Of 
late years only in 1888. 
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A 3 per cent. rate is much less known in Germany than 
either in England orin France. It has been charged during 
a quarter of the whole period, speaking broadly, at the Bank 
of England, and during nearly half the period at the Bank of 
France. During the last ten years, and especially during the 
last five years, it has been the leading rate at the Bank 
of France. 


At the Bank of Germany, a 3% per cent. rate is hardly 
known. At the Banks of England or France, it has been in 
force during about a tenth of the whole time. 


The higher rates, 4, 4%, 5 and 5% per cent., are more 
common in England and in Germany thanin France. A 5 per 
cent. rate has not been charged in France at all since 1882. 


A 6 per cent. rate has been more frequently charged in 
England than in either France or Germany during the last 
twenty years. 


While the rates of discount have been more extreme, at 
both ends of the scale, in England than in France or Germany, 
the number of fluctuations in the rate have been greater. 


There has been the following number of changes in the 


Bank rate from 1871 to 1890 :— 
Changes. 


Bank of England F ° : : ‘ , 176 
Bank of France ’ ‘ . ‘ ‘ ‘ 28 
Bank of Germany . . ‘ 72 


During the last five years, 1886 to 1890, the changes 
have averaged as follows :— 


Bank of England . . : : about 8 a year. 
Bank of France 4 ! : 3 Ss 99 
Bank of Germany . 3 i ; eo 2 ~ 


The London money market is, no doubt, exposed to many 
demands which hardly touch France, and Germany even ina 
smaller degree. Itis, beyond question, the money market of 
Europe which is the most exposed to sudden fluctuations. 
But the difference between the great perturbation in London 
and the constant stability of Paris is very striking. It is a 
feature which can scarcely be accounted for by the difference 
between ordinary business in England and ordinary business 
in France. Much is due no doubt to the larger proportion of 
reserve held, habitually, in France than in England. In 
England also the bullion reserve at the Bank of England is 
practically divided into two by the method of book-keeping 
prescribed by the Act of 1844-5. It is further trenched upon 
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by the arrangements of that Act for the requirements of the 
note circulations of Scotland and Ireland. The reserve thus 
diminished is exposed to greater rapidity of alteration, either 
in the way of increase or of decrease; and it is obvious that 
more frequent fluctuations in the rate of discount must follow, 
and equally obvious that these constant fluctuations must be 
disadvantageous to the commercial welfare of the country. 


> 
> 





THE GOVERNOR OF THE, BANK AS A CITIZEN “GROCER.” 


HE admission of the Governor of the Bank of England 
to the Freedom of the City of London as a “ Grocer,” 
probably appears to most people a matter of chance, 
as often such things are; but if ever a distinguished 
freeman were enrolled at Guildhall as a member of a 

Fraternity to which it was natural and fitting he should belong, this 
fitness was never more strikingly illustrated than in the case of 
Mr. Lidderdale. Not only was the first governor, Houblon, a “‘ Grocer,” 
who had passed through all the grades of the guild, but, although the 
- Mercers’ Company housed the Bank for the first few months of its 
existence, it was at Grocers’ Hall that the Bank carried on its 
business during the first forty years (1694-1735) of its existence, and 
even now a portion of the building stands upon part of the ground 
' which at one time was the Grocers’ garden 

But there is much more than early and close associations to mark 
the historic fitness of the Governor of the Bank receiving his citizen- 
ship as a “Grocer ;” and doubtless the reasons may prove a surprise 
to many who are unacquainted with the important part played by 
‘this guild in the past. It is not generally known, but it is an 
established fact, that the Grocers’ was ¢he company of weighers; and 
weighing is the very essence of money—monela—i.e., money 
stamped authoritatively in testimony of the purity of the metal and 
trueness of weight of the coin now called “ sterling,” by which values 
‘are commercially interchanged. The Greek stater—the standard 
value and weight stamped by authority to save the trouble of repeated 
weighing—was its original. The principle was introduced into this 
country by the Easterlings in the shape of the penny (called 
“sterling” after them) a silver coin of definite purity and prescribed 
weight—the pennyweight. 

Was it by accident or design, that sterling money was first 
introduced into England in 1180, coincidently with the Guild of 
Pepperers as a recognised body? These Pepperers (the most im- 
portant of the bodies who afterwards joined in forming the Grocers’ 
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Company) are supposed on good evidence to have been the “ Lomznes 
imperatoris” who, in the time of Ethelred II., paid ten pounds of 
pepper to the king twice a year for the privilege of exposing their - 
goods for sale on the wharf, afterwards known as the “ steelyard.” 
They were the wholesale importers of Asiatic commodities, of which 
pepper was one of the most important, and they sold by weight. 
These “ homines tmperatoris” came from Alexandria and the Levant, 
in thetr own ships (ventebant tn navibus suts), were adjudged to be 
worthy of as good laws as the English themselves—who were at that 
time (Ethelred II.) Christians—so that probably these emperor’s men 
were also Christians, and were allowed to buy “three live pigs” for 
their ships : the meaning of which is obscure, unless the fact that the 
Pepperers claimed St. Anthony as their patron saint explains it—the 
pig being St. Anthony’s symbol. 

It was during the premonitory grumbles which heralded the 
*“Communa” of London that the Pepperers became a guild. The 
commodities they dealt in came at that time by way of Venice, and 
they themselves were in close commercial intercourse with the 
mercantile Republics of Lombardy—after whose similitude the 
*“ Communa ” of London was formed. Many of the early Pepperers 
and occupants of the Steelyard bore Italian names, among them 
being the Bukerelli, Gisorcios, Rokesleys and Romains ; and it is said 
that Fitz-Reyner, the head of a great civic family, was of Lombard 
descent. He, who was sheriff in 1189, took advantage, during King 
Richard’s absence, to obtain from John, then ruling in his stead, the 
oath to the Communa of London. It hardly seems, then, a mere 
accident or coincidence which brought out the Pepperers (a body of 
Asiatic and Levantine traders) as a guild in 1180, concurrently with 
the first issue of Easterling money; especially when it is borne in 
mind that Constantinople was, so to speak, the “head centre” of 
what is now called sterling money. And moreover it is no fanciful 
derivation of the word “steelyard” —a term associated with 
Easterlings, and meaning both a weighing-machine and the place 
where it was used—to trace it from “ oraryp” the standard coin, 
through “ s¢atera,” the Latin for the machine for exact weighing (it 
was “ aurificis statera”’), the Italian “ stadera,” Portuguese “ stadiero,” 
English “s¢a/zer,” “‘stiliard” and “steelyard.” Thus may a connecting 
link be formed between these Asiatic traders and those who 
introduced sterling money. 

' The Pepperers used the merchants’ pound of 15 oz. in weighing 
their commodities, “ averta ponderis”—goods of, or sold by weight. 
The Spicers, their allies (who had no guild until joining the 
Pepperers), weighed by the troy weight of 12 oz. Electuaries, con- 
fections, and such like apothecaries’ wares, were included among 
“ spectaria,’’ which also embraced gold, silver, and precious jewels, 
“‘ sotils choses.” The Spicers’ “beam,” by which silk and various 
speciaria were weighed, belonged exclusively to the City, and was 
called the “parva statera communttatis.” The beam by which 
imported goods and wholesale dealings were weighed, upon which 
the king claimed custom, was called “ magna balancia Dom. Regis,” 
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and was in the hands of the Pepperers, Corders, Ferriers, Apothe- 
caries and divers others weighing by “ aver-de-poys.” These elected 
the “ custos”’ or master, who had to be approved by the sheriff and 
sworn in before the mayor. 


The first official “ ponderator,” or. public weigher, appointed after 
the “ Communa” was obtained, was one Joceus, a Spicer, who was 
sheriff in 1218, and is registered as “ ponderator ” in a list of sheriffs 
given in the Liber de Antiguis Legzbus. 


In the year 1221 it was a Pepperer (Andrew Bockerell, who was 
mayor for the last seven years of his life) who had to farm the 
Exchange of England, and he is the first person recorded as having 
held that office. Of those who succeeded him, three out of four 
belonged to bodies who later on joined the Pepperers in becoming 
the “‘ Grocers” of London. 


Interesting as it would be to trace the succession of public 
weighers and their appointment by the Company, or to explain the 
management of the weighhouse and sanderhouse (for garbelling), it 
must suffice to mention that the Pepperers, by joining other dealers 
in “ aver-de-poys,” became the “* mestera avertt ponderis,” afterwards 
the Fraternity of St. Anthony, and were eventually (1362), by 
accepting the responsibility of the Wool-tron, known as the 
“mestera Grossariorum”—the Guild of Weighers by the wholesale 
beam—the “ Zeso-grosso” of the Venetians. 


Perhaps, however, the most curious and interesting circumstances 
‘in relation to the appropriateness of Mr. Lidderdale being a citizen 
Grocer, are those connected with the coming in and going out of the 
Pepperers as a distinct guild. It was in the year that debased coin 
was abolished and sterling introduced, that they came into notice; 
and it was in 1345—the year when England was.on the verge of 
bankruptcy through the king’s reckless borrowings and lavish expen- 
diture over his war with France—that they changed their name and 
became merged (though as a dominant section) in the “ mestera 
averit ponderis.” It was, moreover, the year in which the Lombard 
bankers (the Bardi and Peruzzi) were ruined by loans to the king, 
and when nearly all others fled the country. The Pepperers went 
out, no doubt, partly because fusion among traders of allied functions 
was the order of the day, but partly, if not mainly, for mutual support 
in the face of financial difficulties. The king was levying what he 
was pleased to call loans from the citizens, and soliciting them with 
disagreeable urgency. The impending crisis, however, was averted 
by the victory of Cre¢y, in 1346, and the wealth of France replenished 
the empty coffers of England. “ Composita pace, per totam Angliam 
videbatur Anglicis quasi novus Sol oriri, propter pacts abundantiam 
rerum copiam, et vittoriam gloriam.” And if again in 1890 the 
impending bankruptcy of English commerce has been averted, in a 
measure, by the wealth of France, it has not been by the spoil of war, 
but by the wholesome spirit of true commercial intercourse. 


A. WELLER. 
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THE LONDON MONEY MARKET. 


KSA T is now apparent that the English money market will not 
escape some of the violent oscillations which were 
threatened early in the year, and once or twice again 
lately. The Bank of England is managed with a 

wisdom, steadiness and alertness which becomes striking when 
we remember the difficulties of the position. In all probability 
there would have been fluctuations in the value of money during 
the current year, because there was a sort of after-wash or back-wash 
of discredit to be expected as the result of the shake in the standing 
of various persons and institutions through the events of November 
last. The discredit affects corporations and governments as well as 
lending houses. It was not a difficult thing to foresee minor dis- 
turbances during the first half of the present year, simply because 
unpleasant surprises from unexpected quarters were only too likely to 
shake credit once more. We may have seen the top and bottom of the 
unfortunate South American crash, or we may not; but, as time goes 
on, it is certain that, in the absence of further accidents, the tone of 
the City will grow more assured. Only, time is necessary, and “ acci- 
dents ” are taking place abroad. So far, the tendency has been to take 
precautions spasmodically ; and it is probably due to the steady action 
of the Bank of England—helped by the unsteady, but still powerful 
action of public opinion—that precautions of a permanent character 
have been taken. Dispositions made under the influence of alarm 
can hardly be classed as such, but we have witnessed a very fair 
progress towards well-considered precautions in business. The banks 
are lending less, are reducing their accommodation with judgment and 
by degrees. There has, moreover, been a steady pressure on the 
part of the Bank of England, and the result is, that banks have made 
arrangements to keep considerably larger unemployed balances than 
they were content with in recent years. Such arrangements would 
not of themselves cause great fluctuations in the money market, and, 
until lately, matters have preserved a much more steady course than 
could have been hoped for. Nevertheless, the Bank rate was raised 
in April to 3% per cent., and practically to 4 and 4% per cent., when 
outsiders applied for money at that institution. In May, Bank rate 
has been further raised to 5 per cent. 

In addition to the after-wash of the Baring crisis, the money 
market has lately been exposed to disturbance from one or two 
exceptional causes. The first and most serious of these was the 
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Russian demand for gold. It was a sudden demand and a large 
demand, and it was not put in force for ordinary commercial 
purposes or by normal mercantile machinery. It was an official 
demand, and was inexorable and imperative, as such demands 
sometimes are. To judge by the returns of the Imperial Bank 
of St. Petersburg, at end of this article, the demand was about 
five millions sterling, which is the amount by which the stock 
of gold in the Bank has lately been augmented. For a time 
there was a fear that the Russian Government had determined 
to take not five millions, but twenty millions, for the purpose 
of giving the chief bank of Russia a strong appearance, or 
with the ulterior purpose of forming a war chest on the 
model of that which is held by Germany in the Castle of 
Spandau. The Russian Government had had one or two alarms as 
to the solidity of the banks or bankers with whom it lodged its 
balances abroad. It will be remembered that the Comptoir 
d’Escompte, a few years ago, had charge of a large sum belonging to 
the Russian Government, and it was the peremptory order to transfer 
that amount of cash to another institution which precipitated the 
crisis: in the affairs of the Comptoir. Again, in the summer of last 
year, when Messrs. Baring’s credit began to shake, Russia withdrew 
‘her balances, and almost precipitated a crisis in London. The over- 
refined financial system of France, and the too-superfine monetary 
system of London thus received successive blows from Russia, which 
may be compared to strokes from the knout upon the shoulders of a 
luxurious aristocrat. The banking and financial systems of Western 
Europe have always a tendency to grow too refined, and to turn upon 
too slender a basis, and it is not altogether to be regretted that what 
looks like a barbarous attack comes from outside to disturb the hot- 
house atmosphere of finance. ° The Russian demand seems to be 
prepared for, and the recent alarm created by the rumour that Austria 
was about to take a large sum of gold has also subsided. If the 
Argentine Republic were really able to buy sufficient silver to make 
that metal a standard for payments, we should be relieved of another 
source of anxiety as to the drain upon the supply of gold; but, as yet, 
the Argentine silver standard is only proposed or discussed. Portugal 
is in no position to draw gold, and, instead, sends it away. What 
disturbs the money market most, is a sudden and imperative demand 
for gold. Time being given, a great deal of gold can be got by 
degrees from various quarters. A sudden demand for gold can only 
be supplied out of the stock in the Bank of England, and that stock 
is not large. Had it not been for the steady action of the Bank of 
VOL. LI, 71 
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England in making the London market attractive without producing 
spasms, the reserve would have now sunk uncomfortably low. 

Until the last year or two, the Bank of England had shut itself 
out of the monetary world and tried to lull itself into the belief 
that it was not responsible at all times for the keeping of a suffi- 
cient reserve of cash. It had accepted the position of the Bank for 
other bankers, but refused to acknowledge its liability to provide 
cash on demand. But, on occasions of crisis and panic, the Bank 
found that it had todo something. In 1873, and again in 1878, it 
did what could be done, but at the eleventh hour. Violent oscilla- 
tions in the value of money might, on both these occasions, have been 
prevented ifthe Bank had taken early measures for the protection and 
strengthening of the reserve. The Bank of England gradually fell 
into the position of an investment trust company, doing a little 
banking business for old customers, and promising nobody that it 
would discount bills at a pinch. The position was a dreamy, unreal 
position ; for, at a crisis of credit, the Bank of England would have 
been required, as it is and will be, to stave off absolute disaster. 
When the present governor had been some months in supreme power, 
it began to be felt in the city that new measures were in view. 
There were a new life and a vigour about the Bank that could be only 
compared to the stir of sap in a tree when the Spring comes round. 
The Bank began to lay itself out for additional deposits, to offer 
facilities here and rates of interest there, in order to bring in money. 
Still more important, it sold off during the good times of last year 
millions of funded stocks, and invested rather in “ floaters,” Treasury 
bills, short-dated bank bills, and other marketable securities. We 
now find it quicker to recognize the heavy responsibility which 
circumstances have cast upon it, and still quicker to provide a reserve. 
Its power over the London money market is at the moment complete 
—for example, it could now charge more than 5 per cent., and the 
market would have to come to the terms of the Bank. Power should 
go with responsibility, and the Bank has now a much greater and 
more immediate power than it has shown for many years past. 
There is room for hope that the ineffectiveness of Bank rate in the 
’eighties will not be witnessed again. During the past decade it has 
come to be quite the rule for the outside banks to allow on deposits 
but 1% per cent. interest under Bank rate. If the previous rule 
of “1 per cent. under Bank ” is restored, as it might be under a régime 
continued like the present, the renewed power of the Bank would be 
still more fully recognized. But the drawback to this return to ancient 
forms would, or might be, that the other banks would increase their 


- 
























THE LONDON MONEY MARKET. 979 


competition in the lending of balances, and that the power of the 
Bank of England might be weakened instead of being advantaged. 
The great difficulty always has been that, in order to avoid loss, the 
outside banks, and their agents the brokers, have too often lent every 
spare pound on the loan market. It is believed that banks—at any 
rate, the leading banks—have been brought round to a sense of the 
impolicy of thus undermining the influence of the Bank ata crisis, 
or when a crisis is threatened. The unlent balances of outside banks 
are variously estimated at two to four millions more than had been 
usual. There are optimistic persons in high places who believe that 
all banks will in future work together with, and not against, the Bank 
of England when a reserve has to be accumulated or maintained. 


THE IMPERIAL BANK OF ST. PETERSBURG. 
(Millions of Roubles.) 





































| Note Department. Commercial Department. 
Seabee Mtan® | rcamton | Saat | Ses 
| 1 April, 1890 ; 211°5 898°8 ty en 
| 3 May, 1890. .| 2211's 883°4 5 | 937 
| June, 1890. 3 211°5 875°7 116 | = 99'2 
I July, 1890. 3 =. | 21'S 8821 | 20:2 | 92%4 
1 August, 1890 . 211°5 891°6 196 | 95°4 
1 September, 1890. 211°5 914°4 29°3 98°6 
1 October, 1890 . 211°5 937°6 35°4 | 4IIN'7 
1 November, 1890. 211°5 918 7 579 | 99°4 
1 December, 1890 . 21I'5 gII'3 47°9 | 131°6 
1 January, 1891 . 211°5 907°4 50°0 | 146°5 
1 February, 1891 . a1ig. - 897°0 532 | 149°2 
1 March, 1891. 211°5 903°5 60°7 145°4 
1 April, 1891 211°5 903°7 67°6 147°6 
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PRESENTATION TO MR. FRANK HILTON, EcCLESHALL.—Several friends and well- 
wishers have taken the occasion of the marriage of Mr. Frank Hilton, cashier of the 
Manchester and Liverpool Bank (Eccleshall branch) to mark their appreciation of his 
valuable services in the choir, the Newsroom Club and the Horticultural Society, by making 
him a present. A committee was formed for carrying out the project, with the Vicar as 
president and Mr. Hurlstone secretary, and has been enabled, without any personal 
solicitation, to procure a very handsome marble and bronze clock, with a pair of vases to 
match. The presentation was made to Mr. Hilton by the Vicar. The clock was supplied 
by Mr. Mummery, of Stafford, and bears a suitable inscription. 
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THE PORTUGUESE CRISIS. 


HE recent loan for the Government of Portugal was 
offered during April on the Continent in the following 
form:—1. The capital of the Portuguese Tobacco 
Monopoly Company, 42,000,000. 2. The issue of 
£10,000,000 Four and a half per Cent. Bonds, with 

Government guarantee, and secured on the tobacco monopoly. 
Subscriptions were invited in France, Belgium and Switzerland. 
The amount offered in these countries was 225,000 bonds, out of a 
total of 500,000, the balance being held for subscription in Portugal, 
Germany and Holland; the price of issue at 437% fr. per bond of 
500 fr., being equal to 87% per cent. It was given out that the 
amount offered in France was fully applied for ; elsewhere, there was 
no pretence or assertion of success whatever. In practice, the loan 
was an absolute failure. 

Then a complicated crisis broke out. Portuguese bonds fell from 
about 55 within a few days, about the middle of May, to less than 40, 
and the Zzmes referred as follows to “the extremely unsatisfactory 
commercial condition of Portugal, and upon the serious fall in 
Portuguese stocks which marks the apprehensions inspired through- 
out Europe. To-day we have news which adds indefinitely to the 
gravity of the situation. Under pressure from the Bank of Portugal, 
which sees its reserves steadily and rapidly disappearing, the 
Portuguese Government has issued a decree suspending payments, 
in virtue of which the Bank refuses payment of its own notes, for 
sixty days. Delay had been urgently sought by the Banco Lusitano, 
which found itself in an exceptionally bad position, owing to a 
lock-up of its funds. Coinage of silver and the proposed emission of 
small notes by the Bank of Portugal have proved quite inadequate to 
stop the panic now prevailing. Coinage cannot be carried on with 
sufficient rapidity, and as tradesmen are refusing the existing notes 
the new ones are not likely to find much favour. But, however bad 
the existing state of affairs may be, the remedy now adopted by the 
Government can hardly fail to make it worse. The new deeree 
amounts to a complete destruction of credit and dissolution of the 
commercial system.” The same journal went on to say, “The 
outlook is altogether very disquieting, especially when we remember 
that, next to the Portuguese themselves, this country must be by far 
the heaviest sufferer. Apart altogether from Portuguese securities 
held here, the greater part of Portuguese trade is carried on with this 
country, and millions of British capital are invested in Portugal. A 
mere monetary crisis, however acute, might be regarded with tolerable 
equanimity, but here we are unfortunately witnessing the outcome of 
a combination of political incapacity, commercial unsoundness, 
industrial distress, and social discontent, which make up a calamity 
of the most alarming kind.” 

The moratorium granted by the Government was stated to be the 
immediate result of inability to coin silver fast enough for the wants 
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of the people. As yet, no premium is quoted on gold, explained on 
the ground that both gold and silver coins are fancy articles just now, 
and are equally scarce. Private telegrams also expressed the hope 
that only a few private merchants will take advantage of the sixty 
days’ delay. The official Dzario do Governo of May 4 publishes the 
balance-sheet of the Bank of Portugal as on’ Feb. 11. Although 
seven weeks old, it is the last available account, and the run for cash 
has since been severe. The assets on that date were as follows :— 


BANK OF PORTUGAL, FEB. IITH. 
(Milreis converted at 4} to the £.) 


Cash . * " 
Commercial bills . 
Loans on security 
Credit accounts 
Stocks . ° 
Various accounts . - P - 
Account with Government, I passive 

2various . ° 
Correspondents’ accounts. ° : : 392,000 
Dividend, 1st half 1890 : : . F ‘ ° . 75,000 
Buildings, etc. . ° . . “ - . ° 103,000 
Securities deposited . . ° F i 3 2,451,000 
Profit and loss. ‘ ‘ . = . 5 : 3,000 
Public Treasury account current . E ‘ ‘ 48,000 


£9,927,000 


The item cash was composed thus: gold, £545,000; silver, 
£393,000; copper, £17,000. Notes in circulation were: gold notes, 
1,240,000; silver notes, £550,000; copper notes, 4 3,000—together, 
£1,793,000. Hitherto, for many years past, silver notes have been 
redeemed in gold on presentation at the Bank of Portugal. The 
method adopted for many years by Portugal, in order to pay its way, 
has been to meet Government bills maturing abroad by drafts on 
other banks. It may be of course that no banks will grant the fresh 
credits required for the next coupons, only part of the old floating 
debt having been cleared off by the last funding operation, which 
was so distinct a failure outside France. Brazilian capitalists cannot 
come forward if they would, being locked up by the low exchange. 
It is evidently far less profitable to remit from Rio with the exchange 
at 17d. than it was eighteen months ago, when the rate was over 27d. 

Telegrams have run as follows :— 

LISBON, May 11. 


To-day’s Diario contains a decree granting a general suspension of payments, in virtue 
of which the Bank of Portugal, with the object of defending its metallic reserves, has 
suspended changing its notes for sixty days from to-day. The Dzario also publishes the 
following facts, to which the Bank of Portugal has drawn the Government’s attention :— 
The various banks obtained from it £356,000 before the publication of the monetary decree 
in the Diario of the 8th inst., and intimated that they would draw more. The withdrawals 
on the 8th and oth inst. amounted to £260,000, of which £178,000 was for various banks. 
These figures refer to the Lisbon office only, those of the Oporto and provincial branches 
not being yet known. I was to-day with one of the directors of the Bank of Portugal, who 
informed me that to-day’s decree was absolutely necessary because, notwithstanding the 
large metallic reserves at.the bank, these might be exhausted by a continued run upon it. 
Meanwhile, silver was being coined as fast as possible, and this, he said, would soon be 
issued to the private banks and to the public. He was of opinion that the crisis, which he 
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attributed principally to the non-return of money from Brazil, would not last long. Public 
rumours are certainly not so encouraging. To-day’s decree has taken the public by surprise. 
The majority of tradesmen now refuse to accept the smallest bank notes, and they can only 
be disposed of at a loss. Some of those persons who have hoarded money are, therefore, 
commencing to reap a harvest. 


LisBoNn, May 12th. 

The money fever has considerably diminished, and the withdrawal of deposits from the 
banks was not large to-day. It is expected that more silver will be put into circulation in a 
few days. It is rumoured that the Government and the Bank of Portugal have now together 
advanced £866,000 to the Banco Lusitano, and that this bank has been able to dispose of 
some of its railway stock. A bomb which had been placed upon the window-sill of the 
Ministry of the Interior violently exploded last night, about eleven o’clock. Some of the 
banks are not availing themselves of the privilege, accorded by yesterday’s decree, of post- 
poning the discharge of their obligations, while others are only applying it in a limited sense. 
Only the Banco Lusitano is taking full advantage of the authorized suspension of payments. 
The Bank of Portugal is only using the privilege to the extent of refusing for the time to cash 
notes. There has been some talk of a fresh decree authorizing a forced circulation of paper 
money, but it is considered doubtful whether this will be necessary. It is announced to-day 
that the suspension of payments for sixty days does not apply to State transactions, but only 
to commercial bills, promissory notes, deposits, warrants and contracts between private 
banks and public companies. It is expected that 1,200 contos of reis of the new silver money, 
— is being coined in virtue of last Friday’s decree, will be in circulation within the next 
lew days. 


10 p.m. 
The monetary crisis still continues. Trade is almost paralyzed, and the want of coin is 
making itself greatly felt on the market. There are plenty of notes of the Bank of Portugal 
of different values, but it is not easy to change them in ordinary commerce, owing to the want 
of metal currency, although occasionally a note is changed, but at a high rate. The Bank of 
Portugal to-day only changed its notes for other notes of different values, but to-morrow 
offices will be opened in various parts of the town for the exchange of small portions of notes, 


so as to facilitate commercial transactions. It is hoped that in a few days the circulation of 
the notes of the value of 2,000, 1,000, and 500 reis will commence. The Mont de Piété 
Générale, a sort of popular bank, continues business in spite of the numbers of small 
depositors who flock to the establishment in order to withdraw their money. A notice was 
ep up stating that the bank would continue the a 9 of deposits during the ordinary 


ours of business. All the other banks, except the Banco Lusitano, are meeting the demands 
made upon them by paying out notes. It is stated that a decree will be published to-morrow 
ordering a forced.note currency. The Cabinet at its meeting to day was occupied exclusively 
pe pa bs measures to be adopted to alleviate the financial crisis and to insure maintenance 
of order. 


LisBon, May 11th. 
_ I had the honour of an interview with the Minister of Finance late last night, when I 
said to him :—“‘ In view of the conflicting reports concerning the manner in which the new 


Portuguese loan was lately taken upin Paris, may I ask whether the whole amount has been 
subscribed ? ”’ 


The Minister of Finance replied : — 
= Although the subscription failed in Portugal, the whole amount has been taken up in 
ris. 


~ 


‘* How much has already been remitted to Portugal ? ”’ 

‘** One hundred thousand francs has been received altogether, of which 75,000 fs. remained 
abroad to pay foreign holders of the Portuguese floating debt. The remainder of the loan 
will be remitted to Portugal.’ 

‘* How much do you estimate is the value of the gold currency actually locked up in 
Portugal ? ”’ 

‘¢ Five to six millions of pounds sterling.’’ 

**Would it not be better for Portugal to have a gold currency of her own, instead of 
depending upon English sovereigns for her gold currency ? ” 

‘* As Portugal possesses no gold mines, and as the export from Brazil cannot be depended 
upon, I fear it will be necessary to continue to employ a currency of foreign gold in Portugal. 
However, the Government intends to issue a silver coinage superior in value to that at present 
in circulation.” 

‘* Do you consider that it will be necessary to prolong the general monetary respite granted 
by yesterday’s decree P”’ 

‘* It is too soon yet for me to express an opinion upon this point.” 
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Lisson, May 14th. 

The financial situation is improving. Many firms now change bank notes without 
requiring discount. The Chamber of Commerce at Oporto has telegraphed to the Minister 
of Finance stating that it will oppose the issue of notes of a less value than those actually 
authorized, because it is convinced that such a measure would aggravate the situation. 
The foreign merchants in this city are discussing the advisability of appointing three 
delegates of French, English and German nationality respectively to join the Committee of 
the Portuguese Public Debt. The proposal originated with the German merchants, of whom 
there are a great number in Lisbon. 


LisBon, May 2oth. 
It is expected that Senhor Serpa Pimental will have his Ministry organized by 
to-morrow. No grounds exist for the alarming reports coming from Paris and Madrid on 
the state of Portugal. The Ministerial crisis is considered here very serious, but perfect 
tranquillity reigns everywhere in Portugal. The premium on gold is 180 reis per sovereign. 





THE LIABILITY OF THE COLLECTING BANKER ON CHEQUES. 


OME correspondents call attention to our answer to 
E. W. B., at p. 835 of the Bankers’ Magazine for May 
last, and as the subject is one of interest and impor- 
tance, and one with which it is not possible to deal very 
fully within the necessarily limited space of an answer 
to a correspondent, we propose to add a few general remarks upon 
the liability of the collecting banker upon cheques. Prior to 1876 the 
collecting banker enjoyed no special immunity from liability, but was 
responsible to the true owner for a wrongful conversion of the cheque 
to the same extent as any other person. By the Crossed Cheques 
Act of 1876 it was, however, provided that a banker who had in good 
faith, and without negligence, received payment for a customer of a 
cheque crossed generally or specially to himself, should not in case the 
title to the cheque proved defective incur any liability to the true 
owner of the cheque by reason only of having received such payment, 
and this provision, with a slight verbal alteration, is reproduced in 
section 82 of the Bills of Exchange Act, 1882; but in the latter Act it 
stands as a separate section, whereas in the Act of 1876 it was tacked 
as a proviso on to the section defining the meaning of the words, 
“not negotiable,” and it was consequently contended in Mathieson 
v. London and County Bank that the protection only applied to 
cheques crossed “ not negotiable.” It was, however, held that this was 
not the true construction, but that the proviso ought to be read as if it 
were an independent section, and accordingly in the later Act it has 
been incorporated as a section by itself. 

The protection only applies to crossed cheques; as regards 
uncrossed cheques the collecting banker stands in the same position 
as before the passing of the Act; thus, if, as in Arnold v. The Cheque 
Bank, he receives payment of a cheque to order the endorsement to 
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which has been forged, he will be responsible to the true owner 
although the bank upon whom the cheque is drawn would in such a 
case be protected by section 60 of the Bills of Exchange Act. So in 
the case of cheques endorsed by agents “ per pro.,” though the paying 
bank would again be protected by section 60 (see Charles v. 
Blackwell), but this protection is not extended to the collecting 
banker, who would accordingly be responsible to the true owner 
should he receive payment of an uncrossed cheque to order so 
endorsed by an agent who had no authority to make the endorsement. 

In the case of crossed cheques it must be observed that the 
protection given to the collecting bankers by section 82 is by no 
means absolute, but is qualified in several respects. Thus the cheque 
must have been received in good faith and without negligence, and 
payment of the cheque must have been received for a customer ; 
if these conditions have been complied with, it is provided, not that 
the banker shall be relieved from all liability, but that he shall not 
incur any liability to the true owner by reason only of having received 
such payment. In Mathieson v. The London and County Bank, 
to which we have already referred, Lord Justice Lindley stated the 
effect of the corresponding section of the 1876 Act in the following 
language :—“ If you, the bank, have collected only the proceeds of 
the cheques for your customer, we will not render you responsible 
for the proceeds when you have dealt with it in the only way in 
which, as a matter of business, you could deal with it. If you have 
done anything more, if you have applied it to your own use, that is 
another matter, but if you have simply collected it through the 
clearing house in the only way in which a banker collects cheques 
and that is all you have done, the true owner shall look through you 
to your customer, and he, not you, must be responsible to the true 
owner for the proceeds.” Another case decided since the passing of 
the Act of 1882, and in which the position of the collecting banker 
under section 82 of that Act was fully considered, is the case of 
Bissell v. Fox. There an agent, a commercial traveller, who had 
authority to receive, but no authority to endorse cheques, fraudulently 
endorsed cheques drawn to the order of the plaintiff, the endorse- 
ments being expressed to be “ per pro.,” and paid them in to~his 
account with the defendant bank, whose manager was aware of the 
position held by the agent, and knew the name and address of his 
employer. The bank credited the agent with the amount of the 
cheques, stamped upon them the names of their agents for collection, 
and in due course received payment through such agents. The cheques 
were divided into three classes : (1) cheques drawn upon the defendant 
bank, (2) uncrossed cheques drawn upon other banks, (3) crossed 
cheques drawn upon other banks. As to class 1, it was held on appeal 
that the bankers were protected by section 60 ; but as to classes 2 and 
3, they were held to be liable to the true owner. 

The decision as to the classes 2 and 3 turned mainly,and in the 
Court of Appeal entirely, upon the question of negligence. The judge 
in the Court of first instance found that, having regard to the facts 
proved in evidence, the bank had not been free from negligence, and 
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so were not entitled to the benefit of the protection given by section 
82. The Court of Appeal saw no ground for interfering with this 
finding, and confirmed the decision, without expressing any opinion 
upon the construction of the section. The question whether or not 
the bank have been negligent must of course be determined by the 
special circumstances of each case. In the present case it was held 
that the circumstances did show negligence on the part of the bank, 
as they made no enquiries, notwithstanding the fact that the cheques 
were endorsed by the agent “per pro.,” and notwithstanding the 
bank’s knowledge of the agent’s position. Whether the mere 
endorsement by the agent “per pro.” would of itself be sufficient is 
questionable, but it is quite clear that if the agent merely endorsed 
the name of the payee, instead of making the endorsement “ per 
pro.,’ and there was nothing to put the collecting bankers upon 
enquiry, they would be entitled to the protection of ‘section 82, 
always assuming that they acted strictly as collecting bankers and 
received payment for a customer. 

This brings us to another question upon the construction of the 
section 82 which was raised in Bissell v. Fox. In that case, as has 
been pointed out, the bank immediately upon receipt of the cheque, 
in accordance with a very usual practice, credited the customer with 
the amount: it was contended that thereupon they became holders of 
the cheque, and that they received payment on their own account and 
not for a customer; consequently, that they were not within section 82, 
and were not entitled to the protection given by section 82. As 
stated above, the Court of Appeal expressed no opinion in Bissell v. 
Fox upon the construction of the Statute, but in the Court below, 
Mr. Justice Denman appeared to be of opinion that the bank had 
constituted themselves holders of the cheque, and that they did not 
receive payment for a customer. The circumstances under which 
bankers become the holders of a cheque in their own right and not 
as collecting agents are illustrated in the case of McLean v. Clydes- 
dale Bank, and the still more recent decision of National Bank of 
Dublin v. Silke, in both of which cases it was held that, where 
cheques were paid in pursuance of an arrangement by which they 
were treated by the bank as cash, and at once placed to the customer’s 
account, either in reduction of an overdrawn account or to the 
intent that he might draw upon the amount, the bank became the 
holder of the cheque. 

In McLean v. Clydesdale Bank, Lord Shand drew the distinction 
as follows: “‘ Had the balance on Cotton’s account been in his favour, 
or had his account been squared when he delivered the cheque to the 
pursuers (the bank), then I think the pursuers would have been his 
agents only for the collection of the amount of the cheque. But 
if the pursuers had advanced money on or in return for the cheque, 
and so acquired it for value, they could no longer in my opinion be 
regarded as agents only for Cotton.” 

‘The question is one of very great importance, as the construction 
pointed out in Bissell v. Fox deprives the banker who takes the 
cheque of the protection of section 82 in a large. number of cases. On 
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the other hand, it is sometimes advantageous for the banker to make 
himself the holder of cheques, as is shown by the above-quoted cases of 
McLean v. Clydesdale Bank, and National Bank of Dublin v. Silke ; 
but as matters stand bankers must recognise the fact that in order to 
be clearly within section 82 they must act as agents collecting the 
cheque on behalf of their customers, and that they cannot be sure of 
the protection given by section 82 if they take the cheque under 
such circumstances as to make themselves the holders. 

The only remaining point which we propose to consider is whether 
a banker who receives an uncrossed cheque for collection for a 
customer can gain the protection of section 82 by himself crossing the 
cheque. The only authority we can cite is again the case of Bissell 
v. Fox, where Mr. Justice Denman expressed the opinion that section 
82 is only applicable where the banker who claims the benefit has 
received a cheque already crossed, and: not where he takes an 
uncrossed cheque and places it to the credit of a customer, and after- 
wards stamps it with a direction to his own bankers. The decision 
in Bissell v. Fox turned chiefly upon the question of negligence 
which was found against the bank, and so rendered unnecessary the 
further consideration of the construction of the Act. This may, 
perhaps, lessen the weight of any.opinion expressed in that case upon 
the questions of construction. Still there remains the fact that there 
is judicial authority for the proposition that section 82 is only 
applicable where the banker who claims the benefit has received a 
cheque already crossed. The section no doubt says where a banker 
receives Jayment for a customer of a cheque crossed generally or 
specially to himself he shall not incur liability . . . by reason 
only of having received such payment; and it might be contended 
that if the banker received an uncrossed cheque, and crossed it in 
pursuance of section 77, sub-section 6, which enables a banker to 
cross specially to himself a cheque sent to him for collection, he was 
entitled to the protection of section 82, because at the time he 
received payment the cheque was crossed specially to himself within 
that section. If it was the intention of those who introduced section 
77, sub-section 6, into the Act, that the collecting banker should so 
be able to protect himself, it is a pity that the intention was not a 
little more clearly expressed. Such a construction is neither apparent 
nor necessary to give effect to the sub-section. 





Wotice to Correspondents, 
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London Wall, London, E.C. 


THE Epiror invites Bank Managers and other correspondents to send him their Bank 
Reports and other communications early in the month in order to ensure insertion in the 
following number; but he does not undertake to publish unauthenticated communications, 
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STRANGE MONEYS. 


HE late Mr. Stanley Jevons, in his volume on Money 
and the Mechanism of Exchange, says: “Living in 
civilized communities, and accustomed to the use of 
coined metallic money, we learn to identify money with 
gold and silver; whence spring hurtful and insidious 

fallacies.” As a matter of fact, every kind of merchandise may be 
classed as money, strictly so called ; for all such commodities possess 
the two properties of measuring value and transferring value. “It 
is entirely a question of degree,” Mr. Jevons goes on to say, “ what 
commodities will, in any given state of society, form the most con- 
venient currency.” The truth is borne out by a consideration of 
the things which have at one time or another been employed as 
money. 

Among primitive men—men who eke out a wild and precarious 
livelihood by pursuing the beasts of the chase—the skins, and in some 
_ situations the meat also, of animals constitute the standard of value. 
In Job we read, “ Skin for skin, yea, all that a man hath will he give 
for his life’—a statement which proves that even at the time Job 
was written, the Oriental nations continued to accept skins as the 
medium of currency. Philologists tell us, too, that though, in the 
Esthonian language, the word véha generally signifies money in our 
acceptation of the term, its equivalent still retains something of its 
original meaning of fur or skin. Down to the present century, even, 
these articles formed the money of the North American Indians in 
their dealings with the Hudson’s Bay Company. A gun brought 
twenty skins—that is to say, twenty skins was the price of a gun; 
and Whymper says: “ You heard a great deal about “skins” at 
Fort Yukon, as the workmen were also charged for clothing, etc., 
in this way,”—and that, long after the introduction of metallic money 
among the redskins. In the second—the pastoral-stage of social 
progress, sheep and cattle were the most valuable and negotiable 
kind of property, and were therefore in demand as the media of 
exchange. In Homer, who was anterior to the invention of coins, 
oxen are the usual article by which others of all sorts were valued. 
A woman captive, skilled in the arts of the house—needlework, 
weaving, and so on—was worth four oxen; the arms of Diomed 
were set down at ten; and the tripod, which was the first prize for 
the wrestlers, was estimated at twelve. In the early days of Rome, 
the same thing held good—a fact shown by the derivation of their 
word pecunia (money) from /ecus (cattle). Again, when money 
proper was introduced both Greece and Rome adopted the figure of 
an ox for the first impress—at least, tradition says that this was so: 
although it has to be admitted that the researches of numismatists 
fail to bear it out in its entirety. However, the point is not of much 
value: what is of more importance is the close connection between 
money and oxen, not only in Latin, but in more than one modern 
language which had its beginnings far back in the Aryan settlement 
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in Europe. Our fee is derived from the Anglo-Saxon /eoh, which 
was used to signify both commodities interchangeably, and which 
bears a close analogy to the German vzeh—a word applied only to 
cattle. The latter people defined their penal fines and penalties in 
terms of cattle. Cows were once receivable for taxes in Massa- 
chusetts, but there (as in all modern institutions) an abuse crept in. 
The poorest cows were always tended to the tax gatherer, and thus, 
in the end, the public treasury became the owner of nearly all the 
scrawny cattle in the state. The word capztale, employed to denote 
kine reckoned by the head, has given birth, as Sir Henry Maine 
reminds us, to one of the most famous terms of law, and to one of 
the most famous terms of political economy, chattel or capital; and 
the same writer adds that “ throughout the Brehon tracts, fines, dues, 
rents, and returns, are calculated in live-stock, not exclusively in 
kine, but nearly so:” the principal others, we may state, being 
horses, sheep, swine, and dogs. 

Articles whose primary purpose is adornment have frequently 
been utilised as currency. Cowries, for example, are used in the 
East Indies and on the West Coast of Africa as small change; and in 
India the current rate used to be about 5,000 to the rupee. The 
Fijians adopted whales’ teeth in place of cowries, and white teeth 
were exchanged for red somewhat in the ratio of shillings to 
sovereigns. The wampumpeago of the North American Indians is 
another case in point. It consisted of beads made of the ends of 
black and white shells rubbed down and polished, and then strung 
into belts or necklaces ; and so well established was it as currency 
among the natives that, Mr. Jevons says, the Court of Massachusetts 
ordered, in 1649, that it should be received in the payment of debts 
among settlers to the amount of forty shillings. The chiefs used to 
gather these beads and hoard them up, as evidence of their wealth. 
In the agricultural state, ancient and modern, we find existing a 
condition of things similar to that in the pastoral—upon which, 
indeed, it is an advance, that is, men make that article which is 
mostly produced and most highly valued, the medium of currency. 
Corn, says one writer, has been the medium of exchange in remote 
parts of Europe from the time of the ancient Greeks to the present 
day. In parts of Norway it is deposited in banks, and lent and 
borrowed. In Mexico, maize is the staple commodity, and is conse- 
quently the standard of value in the more remote places. About 
Yucatan, cocoa-nuts form a perfectly recognised and probably an 
ancient “ fractional money.” Almonds and olive oil have both been 
used in the same way. The people of Maryland and Virginia, before 
the Revolutionary War, and for a considerable time after, used tobacco 
as money, in default of gold and silver, made it money by law, and 
collected public taxes in that article. When the Virginia Company 
imported young women as wives for the settlers, the price per head 
was 100 pounds of tobacco; and it is a curious illustration of the 
survival of old customs that certain fees of court officers in the 
district of Columbia are computed in tobacco money to this day. 
Mr. Horace White thus explains this curious anachronism :—“ In 
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October, 1870, a law was enacted, fixing the rate of tobacco fees at 
12s. 6d. per cwt. In 1806, all tobacco fees were abolished in 
Maryland, and Federal money substituted forthem. But meanwhile, 
the district of Columbia had been ceded to the United States; and 
the old Maryland laws continued in force there, except as specifically 
changed by Congress. Changes were made in the district by 
piecemeal; and it so happens that the fees of the clerk of the 
Supreme Court of the United States, in cases where the Government 
itself is a party, are still computed in pounds of tobacco, and settled 
at the treasury by the old statutory valuation of tobacco. The fees 
of the marshal of the district were computed in tobacco down to a 
recent period. Another good instance of the utilisation of the most 
handy article for currency is found in the gold “dust” of the 
Californian diggers. The “ dust” was gold in the form in which it 
was found in the A/acer diggings and river washings, and it passed 
from hand to hand by weight or by guess work. A sack of flour 
was worth so many grains; a barrel of sugar so many, and so on, 
until enterprising private individuals took time by the forelock, 
forestalled the sleepy Government, and manufactured coins of their 
own. Some of these were equal in all respects to the Government 
coinage—which, by-the-bye, it was not sought to counterfeit—both in 
weight and in fineness; but some, again, were very curious and 
primitive (though being a product of civilised and highly intelligent 
people), by no means so curious and primitive as other monies, the 
records of which lie before us as we write. 

Perhaps China is one of the most interesting countries of the 
world in respect to its coinage. It has possessed money—as contra- 
distinguished for our purpose from cattle or other standards—for 
more than: five thousand years ; and it is a curious illustration of the 
old phrase about “ the changeless East” that China has not even yet 
advanced to any degree of perfection in this direction. The Chinese 
have made coins of tin, lead, iron, and even baked earth, stamped 
with regal figures and signatures, in addition to some of the more 
precious metals. Clay money was ordered to be issued by a prince 
who reigned after Han (B.C. 2119), and who, taking a kind of huff 
against copper, gathered together as much as he could, buried it very 
deep in the earth, and killed the workmen that were employed about 
it, in order that no one might know where it was all hidden. 
Stamped earth united with a strong glue was probably used also in 
India, Babylon and Egypt, at one very remote time, and we know 
that it was employed by the Siamese, Etruscans, Romans, and 
Arabians, at a later date. In China it did not last very long. The 
crack-brained successor of Han went to join his forefathers, and his 
death was the signal for the resurrection of copper, which has never 
since been displaced, not even by silver, and certainly not by the 
skin and pasteboard notes which circulated fitfully from the ninth to 
the fifteenth century A.D. As for shapes, the copper coins have been 
infinite. The most prevailing have been the round “cash,” with 
square holes in the middle; but they have also been turned out bell- 
shaped, knife-shaped, ‘‘ Yale lock-key” shape, etc., etc., in sizes 
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varying up to six inches, and in weight turning the scale at a pound. 
The bell-like articles were called “ good for gold,” and were decidedly 
more formidable weapons than even the most monstrous thing 
European ingenuity ever conceived—the plates of pure copper which 
circulated in Sweden in the eighteenth century: three-eighths of an 
inch thick, seven and a half inches square, and three and a half 
pounds in weight, and, as the whole surface could not be covered 
with a design, with a circular impress struck near to each corner, and 
one in the middle. The skin notes, alluded to above, rejoiced in the 
euphonious name of g° z fz, and were made of white stag skin, a 
Chinese foot square, and representing a value of 40,000 chuen, or 
“cash.” In the thirteenth century they were superseded by silk 
notes, and these again gave place in the following century to leather 
which was used, like its. forerunners, for large amounts, the cash, or 
chuen, doing duty for all the small affairs of life. The reigning 
monarch, according to Sir John Manndeville, who wrote about 1327, 
“ maketh no money save it be copper, but of leather imprinted, or 
of paper. And of that money is some of greater price and some of 
lesser price, after the diversity of the statutes. And when the money 
hath run so long that it beginneth to waste (wear out), then men 
bring it to the Emperor’s Treasury, and then they take new money 
for the old.” Porcelain coins came into vogue in the sixteenth 
century, and though fallen into disuse now, are frequently to be met 
with in the country of the celestials. One in the possession of 
Mr. A. Del Mar measures about three-quarters of an inch in 
diametre, and one-quarter of an inch in thickness, and is stamped 
with Chinese characters, signifying “ eternal prosperity.” Nowadays, 
they have, in addition to some of the articles already named, “ brick 
tea money,” which are notes for brick tea near the northern 
boundary ; and “ shoe silver,” which is silver bullion cast into ingots 
of the shape (more or less) of shoes. 

The earliest Japanese coins of which we know anything were the 
curved and perforated pieces of soapstone, still picked up here and 
there. It is to be stated, however, that though we ourselves have 
none, other good authorities have many and serious doubts as to 
whether these interesting little articles ever were used as currency ; 
and Mr. Delmar, whose opinion is worthy of serious consideration, 
says: “There is little about the appearance of the oldest known 
coins of Japan to sustain the conjecture that these soapstone relics 
were money, unless it be holes through the middle of them; and, as 
to drawing any inference in this connection from the condition of 
society in the remote times in which the soapstones belong, the 
Japanese themselves appear to place too little reliance upon the 
historical accounts of their own antiquity to warrant the act.” 
Whatever the real fact may be, the point itself is curious, and has 
been accorded a place among the strange moneys of all times. The 
principal part of the circulation nowadays consists of silver ztztbus— 
oblong, flat pieces of silver, covered all over with strange devices of 
stranger legends. In India, gold and silver were probably used as 
currency at an earlier date than anywhere else in the world—Egypt 


_ 
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alone excepted, perhaps. The laws of Manu mention both substances 
in such connections as will not admit of doubt as to the native appre- 
ciation of them. Unfortunately, none of these have been able to 
keep their heads above the stream of time, in order that posterity 
might satisfy its very laudable curiosity by examining them. The 
earliest curious coins of which specimens survive, or which have been 
described, are the wooden and lacquer coins mentioned in a com- 
mentary (fifth century A.D.) on the Minaya. Both were round and 
stamped, and the latter were made of /ac, or resin. Somewhat later 
we come across the inevitable cowries all over India, and in the 
north-western provinces there seem to have been in circulation coins 
of billon, plated copper, bronze, brass, cast copper, nickel, tin, and 
even lead, some round, some square or oblong, and all, as Marsden 
says, “ adjusted with considerable accuracy to a fixed weight, and 
usually of uniform metallic purity, verified and stamped anew with 
distinctive symbols by succeeding generations.” Before all this 
perfection had been attained, however—before the precious metals 
were at all requisitioned—it is probable that here, as in China, glued, 
stamped earth was converted into currency. Many primitive popula- 
tions have found refuge in this cement money in the interval between 
the pastoral of the real commercial stages, and in early Rome they 
circulated rearah@ of baked clay, and so they did also in Assyria and 
—* while in Palmyra they preferred terra-cotta, and in Egypt 
glass. 

The majority of the metals referred to as having been in use in India 
in the period of her barbaric splendour, have been also employed in 
other countries of the world in quite modern times. Leaden coins are 
current in Burmah for small amounts, and are passed by weight. 
Tin, again, circulates by weight in the Straits of Malacca; and that 
metal has been utilised at least twice in England—once in 1680, by 
Charles II., who struck tin farthings with a stud of copper inserted 
in the middle of the coin to minimise the chances of counterfeiting. 
Copper in a pure state was current in Russia and Sweden less than a 
hundred years ago. Of recent years, however, it has given place, in 
our country and all over Europe, to bronze, which is much more 
suitable a material Platinum, in many respects well adapted for 
the purpose, was coined in 1828 by the Russian Government into 
three, six and twelve-rouble pieces. They remained in circulation for 
some years, when it was discovered that the cost of making them 
was too great, and no others were afterwards issued. In 1845, all 
were withdrawn. Nickel is very extensively used. The smaller 
coins of Belgium and the one-cent pieces of the United States are 
made of it, and seem to answer their purpose well. Twenty-two 
years ago, nickel pennies and half-pennies were coined at the English 
mint for Jamaica; they are described as being “some of the most 
beautiful coins ever issued from Tower Hill; and in many respects 
admirably suited for circulation.” Unfortunately they were made 
too large and too heavy ; and when a further quantity was asked for 
in 1873, the Deputy Master of the Mint found that the order could 
not be executed at the price. The market value of nickel had risen ; 
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and the material, he said, would cost more than the nominal value of 
the coins to be produced. 

A very curious money was issued by James II., when he was in 
Ireland, after his deposition. It was what we might call an ol/a 
podrida in metal—a hodge podge of old guns, broken bells, waste 
copper, brass, pewter, old kitchen ironware, and in fact any refuse 
metal he or his officers could lay their hands upon. Another idiotic 
thing this deposed monarch did was to attempt to make pewter 
crowns circulate for the value of silver crowns. For some other 
curious moneys which we add to complete our subject, we are 
indebted to Mr. Jevons, who tells us that salt has been circulated in 
Abyssinia, Sumatra, Mexico and elsewhere; and that cubes of 
benzoin gum or beeswax have passed as currency in Sumatra; red 
feathers in the Islands of the Pacific Ocean ; cubes of tea in Tartary ; 
iron shovels or hoes among the Malagasy; straw mats, called 
libongos, and worth three half-pence, among the Portuguese posses- 
sions of Angola; hand-made nails in certain villages of Scotland ; 
eggs in the Alpine villages of Switzerland; and dried codfish in the 
Colony of Newfoundland. 





THE AUSTRALIAN WOOL TRADE WITH EUROPE, 


THE Bulletin du Musée Commercial for the 16th April, writing with regard 
tothe trade in Australian wools on the European continent, says :—The season 
for the sale of wools in the three colonies of Victoria, New South Wales, and 
South Australia, the only colonies which hitherto have exported direct to the 
European continent, may be considered as terminated for South Australia. 
It is now possible to determine with some certainty the final result of this 
last season. One fact is very evident, namely, the suppression of the 
monopoly enjoyed .by the London market as regards the trade in Australian 
wools ; the importance of this agency continues to decrease. It is estimated 
that the quantity of wools sent directly to the continent will reach this year 
half of the total production of those colonies. Antwerp, which seems 
destined to derive the greatest advantage from this movement, and which 
profited from it the first, is pressed by dangerous competitors, the most 
formidable of which is the port of Dunkirk. Since the completion of the 
large works in that port, constructed with a view to facilitate navigation, it 
has made great progress in this respect, seconded by the French Messageries 
line between Australia and Marseilles, which delivers the wools at Dunkirk 
vi? Marseilles at the same cost as they are carried to Antwerp and London. 
Dunkirk has therefore taken from Antwerp some of her customers among the 
manufacturers of Roubaix, Tourcoing, and Rheims. The direct exports of 
wool to Dunkirk and v@ Marseilles, which in 1889-90 amounted to only 
about 13,000 bales, have exceeded last year, 33,000 bales. The direct 
exports to Hamburg and Bremen combined do not reach this figure, which 
scarcely represents half the direct exports to Antwerp. 
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THE -BANK CLERKS’ ORPHANAGE. 


HE eighth annual report of the above institution is 
now before us, and is, on the whole, satisfactory. We 
are pleased to see that the energetic honorary secretary, 
Mr. J. H. Atkinson, who has done so much to forward 
the interests of the orphanage since its foundation, still 
continues, in spite of his greatly increased responsibilities accruing 
from his promotion to the secretaryship of the London and County 
Bank, to be honorary secretary. It appears that the total amount of 
subscriptions received during the year has been £2,092. Ios. 6d., 
which is rather less than the total for the previous year ; but this is 
accounted for by the fact that one or two of the local representatives 
omitted to send in the amounts they had in hand in time to get them 
into the accounts before the 31st March. The number of subscribers 
has increased by 318 during the past year. During the year five boys 
and two girls have been admitted to the orphanage, and one boy and 
one girl have left. The total number of children now enjoying the 
benefits of this excellent institution is thirty-three: twenty-one boys 
and twelve girls. The balance-sheet is as follows :— 





STATEMENT OF ACCOUNTS FOR YEAR ENDING 31st MARCH, 1891. 














Dr. REVENUE ACCOUNT. Cr. 
& s.d, 4s. da. 
To Revenue investment account .. 1,042 10 o By Balance brought forward .. 8413 6 
»» Subscriptions : », Education, apparel, etc. .. 1,772 19 10 
Annual members... £592 15 0 », Printing and stationery as 45 I 0 
»» subscribers 1,209 16 9 », Current expenses... os 57 3 6 
——_ 1,802 11 »» Balance, revenueaccount .. 9517 5 

»» Income from investments .. on. a S »» Balance, revenue investment 
», Interest on deposits “a +» 25 19 10 account ++ 1,042 10 0 
43,098 5 3 43,098 5 3 











When one comes to look at the disbursements, the first item that 
catches the eye of the business man is the largest item, viz.,“‘ Education, 
apparel, etc., £1,772. 19s. 10d.” In order to gauge this properly, it 
is necessary to bear in mind the number of children under the care 
of the institution. According to the report the number now is thirty- 
three. This works out to a charge of nearly 454 per child, which is 
certainly far too much. 

If we remember rightly, this point has, on more than one occasion, 
been raised at the annual meeting, and the reply given that the high 
cost per head was, in a great measure, owing to the children being in 
various places—a few here, a few there. That was a wise plan when 
the orphanage was first started, and the committee were to be 
commended for adopting such a course, but the time has come when 
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the progress the institution has made calls for a radical change. 
A glance at the following statement will show that again, following 
precedent, there is a good surplus over the year’s working. 


Dr. GENERAL CAPITAL ACCOUNT. Cr. 


6 ed. R x 3. #. 

To Balance brought forward .. +. 7)294 9 8 By Balance carried forward .. 7594 8 5 
»» Subscriptions : : 
Life members ... £12 12 0 

»» subscribers. . 8s § 0 
Donation by H. J. 
Atkinson, Esq., 

5s A es. 





jo 0 Oo 
eee 47.17 © 
» New Year’s Offerin 2 
per Editor of 
Banking World .. 266 © 3 
Less donations and 
new annual and 
life subscriptions 
included ... ee (9328 6 
—— 242 1 9 











47,584 8 5 47,584 8 5 


Again, the previous statement “ Revenue account” shows a 
respectable surplus. Thus, year by year the funds of the institution 
are steadily, and we might almost say rapidly, mounting up to a 
good round sum. By the balance-sheet, which we give below, it will 
be observed that the investments amount to no less than £6,512. 2s. 6d., 
while the funds in hand stand at £2,210. 13s. 4d. Therefore, with 
available assets over £8,000, we cannot help thinking that the time 
has certainly come when the institution should erect a building of 
its own, and have done with the boarding-out system. Let a suitable 
site be selected, and a good, plain, substantial building be erected. 


Dr. BALANCE-SHEET. cr. 





: £ sd. £ sd. 
To General capital account .. «fam 0 sy By Investments : 


», Revenue investment account .. 1,042 10 0 41,000 New South Wales 4%.. 1,038 15 
»» Balance revenue account .. on 9517 5 4500 Queensland 4°/, 1924 ..- 50% 17 
£1,000 Victoria 4 % 188 + 1,018 15 

. 41,200 Canada 4 Reduced . 1,264 10 

$500 L. > om W. Ry. 4% Deb. 
Stoc 595 15, 0 


fx,000 1 india 3b Stock cf 1,050 Oo 


41,000 Local Loans Stock ... 1,042 to 0 
», Cash: 
On deposit -.. 1,000 0 © 
On current a/c 1,205 15 2 
In hand a 418 2 
2,210 13 4 


48,722 15 10 48,722 15 10 








<> 
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THE BANK INSPECTOR !—Anxtous Mother (wife of branch bank manager) : 
“Well, George, what is the matter with you?” George (young hopeful, who 
has not lived in the bank house without making his own observations): “I 
don’t know, I feel queer at times.” Anxious Mother: “How does it come 
upon you?” George: ‘Just like the bank inspector—without any warning! ” 


” 








a age Waa Sendo, 





CHARLES MacCARTHY COLLINS. M.RI.A. 
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MR. CHARLES MACCARTHY COLLINS, M.R.LA. 


UN aR. C. M. COLLINS, at present in the service of the Union Bank 
of Australia, in the Colonies, has been described as occupying a 
probably unique position amongst bankers ; for, in addition to his 
being a bank manager, he is a barrister-at-law of both the English and Irish 
Bars; the author of the History, Law and Practice of Banking, a popular 
and practical handbook for bank officials, the first of its kind and now out of 
print; he collected and edited a selection of the fugitive and little-known 
productions of the Irish song writers of past days; he is a member of the 
Royal Irish Academy ; he has been a writer for the press. Mr. Collins was 
born in 1850, the son of Mr. Joseph Tenison Collins, for many years 
manager of the National Bank at Ballinasloe (who is maternally descended 
from the family of Tenison, which gave an Archbishop to Canterbury, and 
two Bishops, those of Meath and Ossory, to the Irish Church), by Sarah; 
sister of the Rev. C. P. MacCarthy, D.D., Rector of St. Werburgh’s, Dublin, 
and daughter of Captain Charles MacCarthy, a cadet of the ancient Celtic 
family of which Sir Bernard Burke says, “Few pedigrees in the British 
Empire can be traced to a more remote or more exalted source.” 


Educated at the Tipperary Grammar School, Mr. Collins, at the early age 
of fifteen, obtained a clerkship in the National Bank, and subsequently joined 
the Munster Bank, from which, in 1881, he accepted an appointment on the 
Colonial staff of the Union Bank of Australia. 

While in the service of the Munster Bank he matriculated at the Dublin 
University, and studied law, being called to the Irish Bar in 1879. Soon 
after, while editing a monthly journal, Zhe Jrish Banker, he published 
tentatively. a work on Banking in Ireland, and the edition being soon 
exhausted he revised and enlarged it, the result being the History, Law and 
Practice of Banking, which was published by Messrs. Cornish, of London, 
found a ready sale, and was soon out of print. His training and his studies 
qualified him to produce such a work, and its success was the measure of its 
utility. 

Mr. Collins was subsequently called to the English Bar at the Middle 
Temple. He was collecting materials for a Dictionary of Banking Biography, 
* when his acceptance of service in the Union Bank of Australia, and his 
removal to the Colonies, deprived him of access to the necessary sources of 
information and authority requisite for such an ambitious undertaking ; and it 
is to be regretted that his labours in this direction were interrupted. A work 
of this description would be as interesting as it would be valuable. 

Mr. Collins arrived in Australia early in 1882, and joined the Brisbane 
branch of the Union Bank, from the managership of which he was trans- 
ferred to that of Hobart last year. The tropical heat of Brisbane was borne 
for seven years, and a welcome leave of absence enabled Mr. Collins and his 
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family to revisit England in 1889, where medical advice directed a change to 
a temperate climate. Accordingly, the directors of the bank, ever willing to 
consult the convenience of its officers, readily conceded Mr. Collins’ request 
for removal to the cool and genial climate of Tasmania. During his holiday 
in England he lost no opportunity of adding to his collection of materials 
for the projected Biographical Dictionary, a work which has great attractions 
for him. 

Mr. Collins is a Fellow of the Institute of Bankers, but his distant 
residence necessarily precludes him from taking an active part in its proceed- 
ings. He is a member of the Royal Irish Academy, the premier learned 
society of Ireland, and is deeply versed in the archzological and antiquarian 
learning pertaining to that country. His volume of Celtic Irish Songs and 
Song Writers, which was praised by the Zimes, is, in the introduction and 
brief lives of the authors, interesting, vivid, and in places eloquent writing. 
His contributions to the press have been many and on various subjects. 
His name is to be seen occasionally even now appended to papers in the 
Bookworm. He “dabbles” (to use his own expression) in heraldry and 
genealogy. His bookshelves are well stocked, and literature is his 
relaxation. 

As a practical banker Mr. Collins is possessed of all the qualities which 
constitute a successful manager ; to a wide and accurate knowledge of the 
practice and law of his trade (for he maintains banking is a “ trade,” and 
smiles at the small vanity that calls it a “profession,” and speaks of 
“clients ” instead of “‘ customers”), and a long experience both at home and 
‘in the Colonies, he adds a quick intelligence, a ready grasp of details, a 
discernment of character and a winning courtesy of manner. He is an 
example of what can be attained by industry and persistent work, and a 
proof that literary proclivities and the higher education, when combined 
with a knowledge of the world and a gracious and tactful manner, add 
immeasurably to a man’s fitness for the prosaic duties of daily commercial 
life. 

Mr. Collins, who is a Justice of the Peace for the Colony of Queensland, 
married, in 1879, a daughter of Mr. William Crompton Ashlin, now senior 
ioint manager of Parr’s Banking Company Limited, Liverpool. 


[Since writing the foregoing, we observe that the Queen has issued her 
royal license and authority to Mr. Collins to assume and bear, for himself 
and his issue, the name and arms of “ Tenison,” in lieu of ‘ Collins.” ] 


»™ 
> 





THE LATE SIR ROBERT FOWLER, M.P. 


WE deeply regret the death of this excellent gentleman, which took place 


on May 22nd. A portrait and biography appeared in our issue of August, 
1886. j 


” 
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Monetary Review. 


May 23rd, 1891. 
T the end of April, the Bank rate remained at 3% per 
cent., but there were rumours of gold withdrawals, and, 
in advance of the formal rise of the Bank rate to 4 per 
cent., which took place on May 7, there had already 
SPAS been a rise in the market quotations above the lower 
rate previously advertised by the Bank of England. The Bank, 
however, had in practice advanced its rate before the date mentioned. 
It appeared that for several months past gold had not flowed into the 
country, or into the Bank, and therefore the directors found it 
necessary during the income months of May, June and July, to 
make all the efforts possible to attract gold from abroad, in view of 
the outgo months of the autumn. Then rumours got ‘about, and 
were more or less confirmed, that Russia intended to withdraw some 
of its large balances from London, as well as other money centres. 
The balances belonging to the Russian Treasury and the Imperial 
Bank of St. Petersburg are believed to amount altogether to thirty- 
five millions sterling, and more than half of this may be recalled 
before the end of the present year. Russian balances have been a 
source of trouble for years past. Their withdrawal brought down the 
Comptoir d’Escompte and the firm of Baring successively, and it is 
not known yet what further mischief may be done. At any rate, 
the Bank rate was raised on May 14 to § per cent., and yet foreign 
exchanges did not tend healthfully and naturally in favour of 
London. Gold, it was said, was dragged in by the ears, instead of 
coming in freely. The main object of the rise in the Bank rate, 
_ however, is in a fair way of being accomplished, for gold is coming 
in somehow, and provision is therefore made against the autumn 
drain of gold, which is expected to be larger than usual this year, in 
consequence of the bad crops in France and other parts of western 
Europe. Market rates have risen, but of late have not maintained 
the full advance, which was to 434 per cent. for three months’ bills 
about the middle of May. It depends upon the power of the Bank 
of England whether the market shall be kept up effectively. The 
following is the usual comparative table :— 





siail Market Rates—Best Bills. 

loating 

Money. Bank Rate. 
Three Months. | Four Months. | Six Months. 








April 23, 1891. 23 % 33 % 3t % 3% % 34 % 
May 23, 5» «+ 3 % 3% % 35 % 3h % 5 % 











Movement . | +42 +3% +3% +i% + 15% 
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Among political events, the refusal of the Rothschilds to under- 
take the new Conversion Loan for Russia into 3% per cents., is by 
far the chief, for it is a political event, and not merely a financial 
measure. The Jews, in short, are asserting their power in this 
respect, as a protest against the expulsion and harsh treatment of the 
Jews who had migrated into Moscow. Count Von Moltke has died, 
thus removing an historical landmark, but without altering the 
position practically. 


Under financial events, the chief has been a heavy fall in 
Portuguese bonds, on the failure of the last loan of ten millions, 
apart from the portion offered to French subscribers, which seems to 
have been taken up fairly well, although there is no knowing the 
exact facts about such an operation. The fear is that, with money 
locked up in Brazil by the adverse exchange, Portugal will not have 
sufficient to go on paying her way. Details of the Portugal crisis are 
given elsewhere. Another important financial event has been the 
pressure of sales of Consols, attributed to houses which may be called 
upon to provide gold for Russia. 


As to commercial affairs, there have been rumours as to the credit 
of various important houses, which seem to have been interested or 
malicious. In Portugal, a moratorium, or delay in payment of sixty 
days, has been decreed by the Government. Prices, on the whole, in 
the commercial markets have not fallen, although the Gazette average 
of wheat, which had been some shillings higher, has lately declined 
below 40s. per quarter. The iron, metal, cotton, wool and other 
important industrial markets, are maintained, and the same with most 
of the Mincing Lane markets, sugar being the chief exception. 
Silver was for a time strengthened by a report that the Argentine 
Republic intends to adopt this metal as a standard. The price closes 
about 444d. an ounce for bars, after having been higher. A month 
ago the price was barely 44d. 





a> 
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THE English and Italian Banking Corporation, Limited, is a new under- 
taking, with a capital of £ 2,000,000 in 200,000 shares of £10 each, of which 
500 are Deferred Shares. The Deferred Shares will, subject to the provisions 
of the memorandum of association, be entitled to one moiety of the profits 
after payment of 7 per cent. on the Ordinary Shares. The first issue consists 
of 99,500 Ordinary Shares. Of this £995,000, £614,000 has, it is stated, 
been applied for. The Bank of Ireland, in Dublin, and branches, and the 
London Joint Stock Bank, Limited, in London, and branches, are authorised to 
receive applications for the Ordinary Shares at par. This company is formed 
for the purpose of carrying on in England, Italy, and elsewhere, the business 
of a bank, of contractors for Government, municipal and other loans, and 
of contractors for public works. The prospectus states that the company 
will commence its banking business in England and Italy by taking over two 
well-established banks in Italy—viz., the Credito Industriale Romano and the 
Societ&a di Credito e d’Industria Edilizia. 


- 
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STOCK EXCHANGE VALUES. 


of market values on the large group of securities 

regularly taken for comparison was £33,137,000, Or 

over I per cent. all round. This fall follows previous 

sagging of markets, and the following aggregates best 
show what has taken place :— 


Values, end of May, 1890, £2,906 millions (being maximum). 
‘a ‘ ee 813 »» (Baring crisis). 
a »» Feb., 1891, 2,870 » (reaction). 
” ” Mch., ” 2,854 ” 
” » April, ,, 2,840 ” 
” » May, 5, 2,806 ” 


Suppressed crises have a way of making things disagreeable, 
months or years after the first ineffectual outbreak. The crisis of 
November, 1890, was promptly suppressed—sat on, as it were. It is 
in May, 1891, that money and stocks have felt or shown the conse- 
quences most distinctly. Just a year ago values had touched their 
highest pitch of inflation in the aggregate ; but, soon afterwards, the 
Russian Government gave notice that it would withdraw its cash 
balances from Messrs. Baring Brothers & Co., and that firm had to sell 
Consols by millions—estimates vary between 4% and 8 millions. 
The firm had bought, it seems, great blocks of Consols for the 
purpose of assisting Mr. Goschen’s conversion; and, under cover of 
the rise in Consols, had done some grand strokes of financial business. 
Unfortunately, they did not pull up in time. Like the Comptoir 
d’Escompte, which had found itself embarrassed by the copper specula- 
tion, and was brought to the ground when Russia demanded amillion in 
cash, the firm of Baring had ventured too deeply into South-American 
finance, among other and less dangerous speculations, and was 
similarly brought down. The arrestation was sharp. Consols went 
first, but the deluge of indiscriminate sales was checked by com- 
bined action of banks and financiers last November. There was 
even a reaction, early this year. Now, with money grown dear, once 
more stocks have felt the tendency towards recoil and dulness; a 
tendency which was only concealed or postponed some few months 
ago. Of the details of the decline during May it is hardly necessary 
to speak. The fall is most distinct in foreign stocks, and, if we took 
into account the full total to which Portuguese loans have grown 
within recent years, it would appear still heavier. Shrewd men now 
believe that it is the turn of British Government and other safe 
securities to recover, and that a process of discrimination, based on 
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intrinsic values, will by degrees set matters right. Portuguese, 
South-American and other doubtful securities will by degrees be 
amputated, so to speak, and left to such support as may be found 
outside the financial circle. It may beso. Financiers are powerless 
on all sides just now, money being tight and credit impaired. 


























TABLE—SHOWING VALUES OF SECURITIES AND THEIR AGGREGATE VARIATION 
DURING THE PAST MONTH. 
[o00’s omitted.] 
M Values. On Month. 
Nominal Department, wean 
—- (Par containing 
~ April 22, 1891. | May 22, 1891. Increase. Decrease. 
Z i 7 Z Fs Z 
800,194 | 15 — and Indian 7975557 792,405 ee 5,152 
unds ° of” 
36,378 | 8 Corporation (U.K.) 39,262 39,079 | $3 183 
Stocks . ‘ 
49,416 | 11 Colonial Gov. do. 51,183 50,993 oe 190 
21,375 | 4 Do. Inscribed do. 21,977 21,887 ie go 
907,878 | 30 Foreign Gov. do. 787,621 770,742 oe 16,879 
201,166 | 19 British Rail. Ord. 273,010 267,289 oe 5,721 
114,486 | 14 Do. Debenture do. 154,686 153,948 Br 738 
105,616 | 12 Do. Preference do. 142,874 141,568 ni 1,306 | 
50,385 | 5 Indian Railway do. 74,468 743755 287 Pas 
56,014 | 8 Railways in British 26,854 25,947 re 907 
Possessions do. 
93,057 | 11 American Ry. Shs. 64,680 62,455 . 2,225 
51,532 | 11 Do. Bonds (Gold) , 42,986 42,604 st 382 
10,742 | 5 Do. do. (Stg.) . 12,141 12,157 16 ea 
16,910 | 11 Foreign Railway . 17,037 16,210 ve 827 
83,261 | 6 Do. Obligations . 54,657 55,208 551 ei 
37,419 | 33 Bank Shares. ° 84,766 84,558 ve 208 
7,038 | 8 Corporation Stocks 7,888 7,824 ae 64 
(Col. and For.) 
6,550} 9Finan. Land. . 8,175 8,023 wa 152 
3,203 | 5 TrustCos. . . 35385 39331 oe 54 
10,842} 4Gas . ° ° 26,098 25,915 ee 183 
4,258 | 18 Insurance... 25,045 26,123 178 i 
6,758 | 8 Coal, Iron & Steel 6,149 6,307 158 
20,716 | 6 Can. and Dock . 46,208 47,914 1,706 
4,857 | 20 Com.Industrial,etc. 59744 5,829 85 ee 
10,690 | 13 Mines (Foreign) . 14,859 13,692 oe 1,167 
59316 | 6Shipping . . 6,497 6,409 ee 88 
693 | 5 Tea (Indian). e 740 740 ee ee 
> 17,557 | 12 Telegraph and 18,340 18,770 430 ae 
Telephone 
4,066 | 11 Tram.and Omnibus 5,622 5,511 ee III 
8,553 | 10 Waterworks . ° 18,118 18,197 79 ee 
: 31490 | 36,627 
Less increase ee 3,490 
2,746,926 |338 Totals . £) 2,839,527 2,806,390 | Net decr. 33,137 
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THE BANKERS’ GUARANTEE AND TRUST FUND. 


THE twenty-sixth annual report and balance-sheet of the above will 
certainly be perused with interest by ten thousand persons, since the total 
number of policies in force at the date of the report was 10,694. As our 
readers are aware, this society guarantees the fidelity of persons engaged in 
banks to varying extents upon payment of a certain amount of premium— 
either in one sum or in some five or six instalments. With bank messengers 
the case is a little different, since the premium is very small, and is annual. 
That the society is extensively patronised there can be no doubt, since the 
funds in hand amount to nearly £120,000, of which £112,000 is invested 
in first-class securities, the income derived from which last year was no less 
than £3,693. The balance-sheet is as follows :— 


GENERAL FUND. 
Invested and in hand 31st March, 1890, as per accounts rendered £102,603 6 4 








RECEIPTS, 
Members’ subscriptions . 49,198 0 5 
Messengers’ premiums . e . 426 7 11 
Entrance fees and charges . ° 2,025 I2 0 
Interest on investments ‘ < 3,693 2 4 15,343 2 8 
117,946 9 0 
PAYMENTS. 
Losses. . . £4,353 6 7 
Printing and stationery - ° g0 2 2 
Policy, postage, and receipt stamps . ° 92 19 9 
Rent, rates and taxes, etc. . : ‘i 170 4 9 
Salaries, sundry expenses, and solicitors’ 
charges . ‘ ‘ . ; ° 899 16 5 
Committee fees . ‘ ‘ ‘ e 192 0 O 
5.798 9 8 





112,147 19 4 
RESERVE FUND. 


47,291 0 10 
243 O11 


Invested and in hand.as per last account 
Interest since accrued . 








I 


73534 9 


£119,682 1 1 





Compared with the report of the previous year the losses show a slight 
increase—about £250; while the item “Salaries, sundry expenses, and 
solicitors’ charges” is up about £50. For the year 1889-90 the figures 





were— 
RECEIPTS. | 
Members’ subscriptions . -46,846 8 3 | 
Messengers’ premiums . - 30619 2 
Entrance fees and charges 1,376 5 © 
Interest on investments . 39424 19 2 
412,014 11 7 
antec: aera 





PAYMENTS. 

Losses . » 44,105 12 11 
Printing and stationery | 85 12 9 
Policy, postage, and receipt 

stamps . 7410 2 
Rent, rates and taxes, etc. 164 9 7 
Salaries, sund. expenses, and 

solicitors’ charges . 841 5 6 
Committee fees e ° - 192 0 O 
Balance . . ° . - 6551 9 8 


412,014 18 7 
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The figures were not given exactly in the above form. We have 
arranged them for convenience in reference. ‘Turning now to the new 
balance-sheet, we find— 


Total receipts diene o. £15,343 2 § 
Total payments ° . . 5.798 9 8 


Leaving a respectable surplus of £9,544 13 0 


Surely the Society is to be congratulated on its board of management, 
and need not fear for the future now. Considering the enormous number of 
bank clerks employed in the United Kingdom, it is justly a matter for 
considerable surprise and gratification that one so seldom hears of defaulters.. 
Until that day when the long-looked-for millennium makes its appearance, 
with all its attendant advantages and virtues, guarantee societies must be 
called upon from time to time to make up deficiencies. It is one of the 
sad facts of humanity—-this tendency to wrong-doing. In a confraternity 
numbering many thousands one expects to find some black sheep. The 
wonder is, that with all the temptations they experience, and in some cases 
the wretched pay they get, bank clerks are so seldom found wanting. 


We cannot help thinking, if we may venture to make the suggestion, that 
the committee of the Bankers’ Guarantee and Trust Fund could with 
advantage introduce one or two new features into their present modus operandi. 
We would suggest that the names of all defaulters on whose behalf the fund 
has had to pay should be published in the report, together with the name of 
the bank in which they were engaged, and the amount of salary each was 
receiving at the time of the offence. And on mature consideration we are driven 
to the conclusion that all candidates for membership should not be treated 
alike. We are not aware in how many cases (if any) the banks pay the 
amount of the premium on the policies of their clerks, but we certainly are 
of opinion that the “ £4. 10s. the first year, and £2. 1os. for five years after- 
wards,” ought not to hold where men are getting totally inadequate salaries. 
Many of the London banks pay their staff most fairly, but there are some, as 
recent events have clearly shown, where the pay is absurdly small. Of 
course, the banker can say he is quite justified in paying what he thinks fit, 
but in such cases of absurdly low scales of payment could not the Guarantee 
Fund “load” the policies? Weare quite aware that this would cut in two 
ways, one of which would be that, if the clerk had to pay the premium himself, 
it would come harder than ever on him; but we are disposed to feel that 
banks whose clerks’ policies were “‘loaded” would feel a certain ‘‘stigma ” 
attaching to them for their low scale of payment, and probably raise it. 


As to the publication of names of defaulters, with the particulars above 
pointed out, the publicity might have a good effect on would-be offenders. 


We think the “losses” work out to an average of about £3,000 to 
44,000 a year, relying on our memory of previous balance-sheets, and this 
amount, spread over nearly 11,000 policies, is indeed small. It must be 
exceedingly gratifying to the original founders to see how the fund has grown 
and the extent to which it is utilised. It will be noticed that, taking the 
average annual loss at £3,000 to £4,000, the interest accruing annually on 
the present investments is almost equivalent to it. To what extent the 
trustees intend to build up the fund of course we do not know, but at the 
present rate of income and expenditure, it seems that the figures will be 
increased by some ten thousand pounds a year. Whether, later on, a bonus 


- 
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will be paid in proportion to the age of existing policies is a matter which 
the committee might very well now consider. : 

We note that during the past year Mr. Alfred F. Buxton, a director of 
Prescott, Dimsdale and Co., Limited, has joined the board of trustees ; and 
that Mr. W. F. Gardner (Central Bank of London, Limited), Mr. W. H. 
Haworth (Consolidated Bank, Limited), Mr. Wm. Hall (Metropolitan and 
Birmingham Bank, Limited), have been elected to the committee to supply 
the places of Mr. J. W. Bone (Consolidated Bank, Limited) Mr. W. A. 
Green (Dimsdale and Co.), and Mr. A. Marks (Central Bank of London, 
Limited), who have retired. 




































ss 
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THE RATE OF INTEREST OF FOREIGN STATE BONDS, DECEMBER 31, 1890. 


A GERMAN financial contemporary gives the following lists, which may 
perhaps be of some interest to our readers, of the rate of interest paid on 
various foreign State bonds at the end of last year, according to their official 
quotation at the time :— 





4 per Cent. United States . . 2°40 per cent. 
3 »» »» Government of Saxony 3°41 5, 345 
i ae ” »» Sweden 3°45 5, 9 
3359 9» ” »» Holland 351 » 15 
3392 » ” », Germany 3°57 » » 
335» ” yy Sweden 3°72 5) 455 
4» » ” », Germany 3°81 4, 5, 
4» » ” »» Baden 3°85 55 9 
6. be Austrian Gold Rentes . 4°26 ,, 5, 
4 » »»  Hungarian,, ,, 4°40 55 9 
5 ss 92 Government of Italy . 4°74 ,, 145 
S - ene the ” »» Roumania 5°16 ,,_ ;, 
4» 9 ” ” Greece » 5°40 5» » 
6 5 4 ” ” Mexico. 6°59 55» 
et ae ” »» Argentina8’92 ,, 5, 


—s 
> 





ITALIAN FINANCE, 


THE financial position of Italy appears to be very unsatisfactory. 
Taxation has reached a point at which levies not only yield no further 
revenue, but have become unproductive. In spite of the utmost taxation 
deficit has been heaped upon deficit for the last ten years, the accumula- 
tions amounting now to nearly £ 20,000,000! In one year alone, 1888-89, 
the deficit was no less than £9,400,000, and the deficits for the period 
1890-92 will together add 43,500,000. Every attempt has been made to 
balance revenue and expenditure, but in vain. At present nearly 70 per cent. of 
the entire revenue of the State is absorbed in maintaining the grossly excessive 
army and navy, and in paying interest, etc., on borrowed money. Accord- 
ing to a public statement made recently by the Minister of Finance, Signor 
Luzzatti, no further revenue can be raised by additional taxation ; in fact, the 
Italian people clamour in tones not to be mistaken for remission of taxes and 
great retrenchment in all public departments: During the current year the 
retrenchments will amount to £1,400,000, but as the revenue is declining, 
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this will hardly suffice. In 1861, by the way, the national debt of Italy was 
only £120,000,000, whereas it has since risen to £520,000,000 ! This is 
exclusive of £40,000,000 of internal debts and mortgages. Naturally, 
therefore, it must be considered that Italy is half-way on the road to 
bankruptcy. In this view, of course, new loans are out of the question, 
and would moreover only constitute a temporary relief. A radical change in 
the expenditure of the nation can alone save it from bankruptcy. 

Furthermore, financial embarrassments are not confined to the State alone 
in Italy, as two years ago the State had to save the City of Rome from 
bankruptcy ; and it is well-known that several of the principal towns in Italy 
are also in a semi or quite complete state of insolvency. In the latter 
cases, the chief cause has been the excessive undertaking of public works. It 
may be added that, during the last ten years, no less than £50,000,000 has 
been expended on new railways in Italy. 


> 





INSTITUTE OF BANKERS IN SCOTLAND.—The following are the successful candidates 
in the recent examinations held at Aberdeen, Dundee, Edinburgh, Glasgow, Greenock 
and Inverness. Members.—John Rae, National Bank of Scotland, Limited, Nairn 
Prizeman with Honours), 7654; Alfred Gregor, Royal Bank of Scotland, Edinburgh 
with Honours), 6574; Alfred Meikle, Bank of Scotland, Edinburgh, 640; James 
Hewison, Union Bank of Scotland, Limited, Aberdeen, 6273; Charles A. Hay, Bank 
of Scotland, Aberdeen, 611; David Scott, Clydesdale Bank, Limited, Glasgow, 540. 
Honours —John Rae, National Bank of Scotland, Limited, Nairn, 421; William 
Taylor, North of Scotland Bank, Limited, Keith, 406; Alfred Gregor, Royal Bank 
of Scotland, Edinburgh, 385. Associates.—James Brown, Union Bank of Scotland, 
Limited, Downie Place, Edinburgh (Prizeman), 908; Alexander Turner, British Linen 
Company Bank, Uddingston, 877; T. C. Riddell, National Bank of Scotland, Limited, 
Leven, 870; James M’Gibbon, Bank of Scotland, Edinburgh, 854; W. Sutherland, Com- 
mercial Bank of Scotland, Limited, Dundee, 839; A. W. Russell, Commercial Bank of 
Scotland, Limited, Greenock, 832 ; William Balfour, Commercial Bank of Scotland, Limited, 
Leven, 828; Garden M. Hossack, jun., Union Bank of Scotland, Limited, Banff, 824 ; 
Charles A. Hay, Bank of Scotland, Aberdeen, 815; A. R. Caw, British Linen Company 
Bank, Ayr, 808; James A. Cameron, Bank of Scotland, Leith, 807; John C. Dryden, 
Commercial Bank of Scotland, Limited, Kirkintilloch, 806; John Gibson, British Linen 
Company Bank, Dundee, 787; W. C. Cochrane, Royal Bank of Scotland, Dundee, 782 ; 
John Parker, Royal Bank of Scotland, Perth, 780 ; James Hewison, Union Bank of Scotland, 
Limited, Aberdeen, 776; R. R. Wood, National Bank of Scotland, Limited, Edinburgh, 
758; G.R. Wilson, Bank of Scotland, Glasgow, 755; John Burgess, Town and County 
Bank, Limited, Laurencekirk, 750; D. Mackeggie, Bank of Scotland, Trongate, Glasgow, 
748; George D. Gill, Commercial Bank of Scotland, Limited, Tain, 748; Ninian S. 
Marshall, Royal Bank of Scotland, Ayton, 746; D. K. Dewar, Bank of Scotland, Edin- 
burgh, 744; James Smith, Clydesdale Bank, Limited, Anstruther, 744; Frederick G. Price, 
Commercial Bank of Scotland, Limited, Leith, 739; A. M’Dowall, National Bank of 
Scotland, Limited, Johnstone, 731; William Fleming, British Linen Company Bank, 
Trongate, Glasgow, 731; A. S. Hood, Union Bank of Scotland, Limited, Ladybank, 730 ; 
Thomas Hardie, Union Bank of Scotland, Limited, Girvan, 728; A. W. Falconer, 
British Linen Company Bank, West End, Edinburgh, 725; R. G. Bruce, National Bank of 
Scotland, Limited, Leith, 721; John P. Browning, National Bank of Scotland, Limited, 
South Side, Edinburgh, 707; A. W. Bruce, North of Scotland Bank, Limited, New Deer, 
692; Hamilton Fleming, Bank of Scotland, West End, Edinburgh, 670; A. G. 
Ferguson, Royal Bank of Scotland, Newington, Edinburgh, 664; A. M. Mackintosh, 
Clydesdale Bank, Limited, Anderston, Glasgow, 659; William Lamond, Bank of Scotland, 
New Town, Edinburgh, 659; John Kerr, Royal Bank of Scotland, Port-Glasgow, 654; 
A. D. D. Henderson, National Bank of Scotland, Limited, Edinburgh, 646; Herbert W. 
Lane, Clydesdale Bank, Limited, George Street, Edinburgh, 634; A. G. Gibson, British 
Linen Company Bank, North Leith, 633 ; F. E. Williamson, British Linen Company Bank, 
Aberdeen, 615. 
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PRESENTATION TO MR. LIDDERDALE. 
(Mr. GOSCHEN ON BANKING AND CURRENCY.) 


IN recognition of the services rendered by Mr. William Lidderdale, as Governor of the 
Bank of England in the late financial crisis, the freedom of the City of London was 
presented to him at a Court of Common Council held May 6th, at the Guildhall, in the 
presence of a distinguished company. 

The Chamberlain said :—Mr. Lidderdale,—This honourable Court has been pleased to 
offer for your acceptance the honorary freedom of this city—a freedom of slight intrinsic 
importance at the present day, but which we trust you will value as testifying the esteem 
aad approbation Bs your fellow-citizens for the services rendered by you, as Governor of the 
Bank of England, during the monetary crisis of November last, whereby—to quote the 
resolution of this Court—‘*‘ disastrous and far-reaching panic was averted, and commercial 
and fiscal confidence was restored.”’ You, Sir, are presented for this freedom to-day by 
the very ancient Guild of Grocers. This is a coincidence, and as it should be, seeing that 
the Bank of England was cradled in Grocers’ Hall, until it arrived at maturity and had 
provided a suitable banking house for itself. It is also a coincidence interesting, more 
particularly, to myself, that, representing as I do the Chamber of London, one of the 
humblest but the most ancient bank in this country, dating from at least the 12th century, 
when it was farmed of the Crown, which in 1672 became involved, in common with the 
other moneyed institutions of London, in the financial troubles, when the second Charles 
closed the Exchequer, and applied to State purposes the sums deposited therein—it is, I say, 
interesting that the duty involves upon me to-day to congratulate the head of a bank not 
then existing, but which now occupies the foremost position among the banking institutions 
of the world. (Cheers.) At this point it may be interesting to some present, though it is 
known to yourself, as representing the Bank of England, to hear that I hold in my hand the 
only class of Government securities which existed before the foundation of the Bank in 1694. 
These pieces of wood—Exchequer tallies—were given to the Corporation for money 
advanced to the Crown, and were repudiated when the Exchequer were closed in 1672. 
(Laughter.) Coming toa matter more interesting to yourself, may I be permitted to allude 
to the fact that the motto, adopted long since by the family of Lidderdale, is ‘‘ Foresight is 
all’’?? This extremely valuable quality in one placed in your responsible position you 
evidently inherit. It is not, however, the sum of all the virtues, but needs to be combined 
with another quality—promptness of action. It was instant promptness, when foresight had 
forewarned, which enabled you to avert a most disastrous moneyed crisis, which would 
have affected, if not paralyzed, the banking and commercial relations of the globe. Seizing 
time by the forelock, ‘‘ with courage mounting with the occasion,’”’ when hours, and even 
minutes, were of priceless value, you showed yourself master of the situation with deter- 
mination to control it. As you have narrated elsewhere, instant application was made to 
the friendly offices of the Bank of France, while a bankers’ guarantee fund, suggested by 
yourself and headed by the Bank of England, reached in half an hour the sum of three 
millions and a quarter (hear, hear), and by noon of the following day an amount larger than 
the capital of the Bank of England itself. (Cheers.) The point of danger had been passed, 
panic was averted, and confidence was re-enthroned. It has been well said that ‘‘ courage 
is as contagious as cowardice.” It was soon this occasion shown to be. It is an open 
secret that your intrepidity became an inspiration when, in some quarters, hesitation was 
beginning to be felt. It must not be overlooked that behind the politic response of the banks 
of London and of the Empire stood Her Majesty’s Government, as deus ex machina, 
prepared, if needed, to extend over the Bank of England the shield of Imperial responsibility. 
(Cheers.) Fortunately, however, this was not required. Lord Salisbury, in the House of 
Lords, asserted that it was to your “‘ ability and strength of character that the commercial world 
owes an incalculable debt of gratitude ;’’ and the Chancellor of the Exchequer, speaking at 
Leeds, echoed the same sentiment, in almost identical tone. Indeed, but for your timely 
action, seconded as it was by your colleagues and by the banking interest, the law must 
have been suspended, as we remember it to have been in 1847 and 1857, and again in 1866. 
You, Sir, have demonstrated that the ordinary resources of banking, if promptly and wisely 
made available, are adequate to the extremest emergencies, without infraction of the law of 
the land. ( ‘* Hear, hear,’’ and cheers.) Your colleagues on the direction of the Bank have 
expressed their approbation of your services and those of Mr. Powell, the deputy-governor, 
by continuing you in your respective offices for a further term. (Cheers.) The chairman, 
committee, and officers of the London Stock Exchange have also approached you with a 
flattering address. It is now my agreeable duty, in the name of this Court, to present tc 
you the copy of your freedom, together with a suitable casket which has been prepared fo 
its reception. I now offer to you, in conformity with ancient usage, the right hand of fellowship 
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as a freeman (loud cheers) ; and, on behalf of his Lordship in the chair, his brethren, the 
Alderman, and of every member of this Court—and, I am sure I may add, of every spectator 
of this ceremonial—I tender best wishes for your health, happiness and prosperity as a 
citizen of London. (Cheers.) i 

Mr. Lidderdale, on rising to reply, was received with loud and continued oni He 
said :— My Lord Mayor, Mr.’ Chamberlain, and Gentlemen,—I wish I were qualified to 
return thanks for the very great honour which has been conferred on the Bank of England 
in my person in terms as well chosen and as appropriate as those to which you have just 
listened. Unfortunately, it is not in my power to do so, but I trust you will accept the will 
for the deed, and will believe that my acknowledgments are none the less warm and sincere. 
(Cheers.) You have said, Mr. Chamberlain, that the freedom of the City of London no 
longer carries with it all the privileges that it did in old days. It brings to me, however, 
my Lord Mayor, the one great privilege which it seems to me it could ever have brought to 
those who are honoured by receiving it. You have associated my name ona roll of honour 
with those of men much greater than myself, all of whom have been considered, in their 
various degrees and in their day, to have done some service to their fellow countrymen. 
(Hear, hear.) I do not know that there is any distinction that the City could have ever 
granted which exceeds that. The governorship and the deputy-governorship of the Bank of 
England are at no times posts of ease and light responsibility, thanks to an energetic and able 
Chancellor of the Exchequer (cheers), who has provided abundant occupation and labour for 
those who are in the Bank. (Laughter.) Thanks also to the great wave of industrial and 
financial expansion which broke last autumn, the responsibilities and duties of the governors 
have been increasingly heavy. It will always be a great support and encouragement to our 
successors that when times of difficulties and danger again dccur—as occur they certainly 
will—they can remember that in a previous case their predecessors received the support, the 
sympathy and the full appreciation of the citizens of London. (Cheers.) Of what the 
governor and the directors of the Bank were able to do last autumn the Chamberlain has 
spoken in very flattering terms. Your thanks and acknowledgments, however, Mr. 
Chamberlain, are due not only to those you referred to, but also to those who co-operated 
with them in enabling them to carry out the changes and to secure the strength that was 
then so much needed. (Hear, hear.) I think that it would be an omission on my part if I 
did not at this time express publicly my thanks to the banks of London and to Messrs. 
Rothschild for the assistance which they so freely and cheerfully gave at a time of public 
danger. It is not, however, merely the honour you have done me for which I have to 
thank you to-day, but for the gracious and graceful manner in which it has been announced 
and conferred. The Bank, my Lord, is an institution which is very well known in the City of 
London, and it is appreciated at times more than others. (Laughter.) I think 
that in the last few years we have heard nothing of the remarks which were 
occasionally made in the days of 2 cent., that we had outlived our usefulness 
and were a worn-out institution. I hope the activity and the energy which has 
been displayed, and which you have kindly acknowledged, will, at any rate, relieve us from 
a repetition of these remarks. I have now only to convey to you, my Lord Mayor, on 
behalf of my colleagues and myself, our most grateful thanks for the distinguished honour 
you have done us, and I can only hope that during the remainder of my term of office there 
ch, yet be found opportunities for rendering some service to the citizens of London. 

eers.) 

Mr. Lidderdale, in accordance with custom, then subscribed the honorary freemen’s 
roll, The design and ornaments of the casket—which is 8 in. long, 6 in. high, and. 4_in. 
wide—have been suggested by some of the leading architectural features of the Bank of England. 
Its structure is entirely of 18-carat gold, hall marked, enriched with coloured enamels, and 
inlaid with panels of precious stone. At the back of the casket, which stands upon a plinth 
of Algerian onyx, is engraved the following inscription :—‘‘ Presented to William Lidderdale, 
Esq., Governor of the Bank of England, by the Corporation of the City of London, 
together with Freedom of the City. Guildhall, May 6th, 1891.”’ 

In the evening the Lord Mayor and Lady Mayoress entertained the Governor and 
Directors of the Bank of England at a banquet in the Mansion House. 

The Lord Mayor said they all regretted the absence of the First Lord of the Treasury, 
and that regret would be increased when they learned the cause, which was explained in the 
following letter, which he would read :— 

‘* My dear Lord Mayor,—It is with extreme chagrin that I find myself prohibited from 
taking part in the banquet given by your lordship to the bankers and merchants of the City 
of London, with special reference to the services of Mr. Lidderdale. (Cheers.) I had 
knowledge of those services when they were being rendered, and of the magnitude of the 
responsibility which was involved in the decision which the Governor and the Directors of 
the bank had to take. It a source of satisfaction to my colleagues, and especially to the 
Chancellor of the Exchequer and myself, that we were able in any way to strengthen the 
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hands of those whose aim was to sustain credit where it was based on proved solvency, and 
to avert the distrust and panic which appeared to be inevitable if a great financial house had 
been compelled to suspend payment. Mr. Lidderdale and those who stood near him deserve 
well of their country for the courage and prudence with which they acted in a great 
emergency. I deeply regret that, although I am not ill, my doctor prohibits my attendance 
in the Mansion House this evening. 

** Yours, etc., W. H. Situ.” 

The Lord Mayor, in proposing the toast of the evening, said, —It has been the privilege 
of the Lord Mayor year by year to entertain in this hall the bankers and merchants of this 
City, to mark our appreciation of those who ably and successfully guide our trade and 
commerce. This year, however, the occasion has a very special significance. This morning 
the Corporation of the City of London held a special court, to confer the highest honour 
which it is in its power to bestow upon Mr Lidderdale, the Governor of the Bank of 
England. (Cheers.) By a somewhat singular coincidence the Bank of England is this year 
celebrating the 200th anniversary of its inception. It was projected in 1691 by William 
Paterson, a Scotchman. The Bank has passed through many perils, it has been attacked 
by rioters, its notes have been at a heavy discount, it has been threatened with impeachment, 
and its credit has been assailed by treachery. On more than one occasion the Government 
have been forced temporarily to suspend the Bank Act, but perhaps at no previous period in 
its history has it passed through a time of greater peril and difficulty than on the occasion to 
which I am about to allude. (Hear, hear.) Just six months ago great consternation was 
aroused in the financial world when it became known that one of our oldest and most 
respected mercantile houses was unable to meet its engagements. Its collapse must have 
.taken place had it not been for the energy, determination, and patriotism of Mr. Lidderdale. 
If the Bank owes its inception to a Scotchman, by a fortuitous coincidence another 
Scotchman has earned its gratitude to-day, and not only the gratitude of the Bank of 
England, but that of thousands and ten of thousands of his countrymen whose property he 
saved from ruin and destruction. (Cheers.) History, both ancient and modern, records 
noble instances of men who single-handed have saved their country from imminent peril, but, 
thrilling as these records may be, they were conceived in no higher spirit, they were 
productive of no greater benefit, than the public-spirited action of William Lidderdale. 
(Cheers.) He equally with them gave proof of that spirit which gives itself for others, the 
temper that for the sake of country and of duty will dare all things. The greatest minds are 
oftentimes the most humble, and Mr. Lidderdale is, I know, the first to recognise the 
unanimous support he received from his co-directors, and how well his efforts were 
seconded by Messrs. Rothschild and the bankers of this country. The freedom of the City 
is an honour that has been much coveted by princes, statesmen, warriors, and philanthropists, 
but I venture to think it was never bestowed upon a more worthy recipient than him whose 
patient purpose, resolute working, and steadfast integrity we celebrate to-day. I give you 
the health of the Governor and Directors of the Bank of England, coupled with the name of 
Mr. Lidderdale. (Loud cheers.) 

Mr. Lidderdale (who was received with cheering) said,—My Lord Mayor, Ladies, and 
Gentlemen,—It would, indeed, be strange if the Governor and directors of the Bank of . 
England were not more than satisfied with their reception this evening and this day. What- 
ever have been the services of the Bank of England during the panic of the latter part of last 
year it must be admitted they have met with full—nay, more, with great and generous— 
appreciation in the City of London and elsewhere. To me, as representing the Bank of 
England, has fallen far more than my share of the special marks of that appreciation. This 
whole day has been one on my part of giving thanks. This morning I began by returning 
thanks to the Master of the Grocers’ Company for the gift of a very beautiful memento of 
the fact of their having elected me to the freedom of their ancient company. (Cheers.) 
Within an hour I was standing in the Guildhall returning thanks to you, my Lord Mayor, 
for the special privilege of the freedom of the City of London, conferred upon me with many 
old observances and in such a manner as could not fail to be doubly gratifying. This 
evening I find myself returning thanks as your guest at a reception which has added grace to 
all those distinctions. _(Cheers.) I can assure you that while the work was going on 
which you have been pleased to commend it never entered my head to think I was 
rendering any service which would call forth such an encomium, nor had I any idea of 
receiving such rewards until the newspapers put it into my head. (Laughter.) So much 
has been said and written on the subject of the panic of last year that I do not intend 
to inflict upon you any remarks about it. There is one thing, however, which I should 
like to say, and which I think ought to be said whilst the recollection of last year’s 
events is fresh in our memories. About this time last year, in reply to the toast of 
‘* The Bankers and Merchants of London,’ I took occasion to observe that, despite all 
appearances to the contrary, the banks of this country and the Bank of England were rowing 
in the same boat (hear, hear), and I ventured to suggest that it would be for the common 
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advantage of bankers and the country if the rowers would take their time a little better from 
the stroke oar. (Cheers.) In the light of another year’s experience I would earnestly 
repeat that remark. The more I see and learn of the complicated and interdependent 
finance of this country, the more strongly do I feel that the one thing most needful is a 
general recognition of the fact that the maintenance of a sufficient and proper reserve 
for national wants is the concern in their various degrees of all banks, and not merely 
of the Bank of England alone. (Hear, hear.) Until that is recognised I donot believe any 
of the improvements which the Chancellor of the Exchequer may introduce in our financial 
system would be sufficient to produce that financial stability which we all desire. The 
recognition of that fact goes to the root of financial stability. Until all the financial 
establishments of the country recognise that the safety of the nation depends upon their 
collective exertions, and not merely — the exertions of one institution, it will be useless 
for us to expect that we shall escape the great fluctuations and occasional periods of danger 
to which we have too frequently been subject. I commend that idea to the consideration of 
any gentlemen present who may be interested in financial matters, and especially to any of 
the gentlemen here who are bankers. (Hear, hear.) I think that with that remark I have 
finished all I have to say with regard to financial matters, and I will only once more thank 
your lordship and all your guests present for the very great honour that has been done to us 
to-day and to-night as Governor and Directors of the Bank of England. (Cheers.) 

‘ The Chancellor of the Exchequer, who rose amid cheers, in reply to a toast said :—My 
Lord Mayor, my Lords, Ladies, and Gentlemen,—I have in the first place to congratulate 
the Lord Mayor upon his historical reminiscences to-night. He carried back the history of 
the Bank of England for two hundred years ; but, more favoured in that respect, he carried 
back my own office to the days of Solon. (Laughter.) Whether in those days those 
eminent legislators had to submit their financial policy to a critical public is not written, I 
believe, in the roy | of those times. My Lord Mayor, you have said that never was a 
Budget more looked forward to than on this occasion ; but to a Chancellor of the Exchequer 
it is more interesting in what sense people look back to a Budget than they look forward to 
it. (Laughter.) You coupled my name, my Lord Mayor, with “continued prosperity to 
the public purse.’ You will allow me, not being here on my own territory, as you are, to 
be somewhat more careful how I stray into the domain of contemporary controversial politics 
than might be your own privilege, and therefore, while I long to say that voluntary schools 
will be perfectly safe in the hands of Her Majesty’s present Government (cheers), I know that 
that is a controversial topic, and therefore I avoid it and say nothing whatever about it. 
(Laughter.) My Lord Mayor, your toast is ‘‘ Prosperity to the public purse.” I can 
imagine that such a toast, quite irrespective of the humble personage with whom it may be 
coupled, ought to be popular in such an assembly as this, because the prosperity of the public 
purse is most intimately connected with the prosperity of the individual purse. (Hear, hear.) 
I am present here amongst a number of gentlemen on whose ——— the prosperity of the 
Exchequer largely depends. And if you, gentlemen, the bankers and merchants of the City 
of London, should not have a prosperous year, I shall feel the effect of any reaction in your 
profits in diminished returns under various heads of revenue. You are my colleagues in that 
respect. (Laughter.) The imperious income-tax seeks, amongst you, gentlemen, its most 
colossal victims. (Laughter.) The ubiquitous stamp duties, they follow you, they dodge 
you, they mulct you almost at every turn. Far be it from me to introduce so gloomy a 
subject as the death duties, but they, too, are not entirely foreign to the prosperity of a large 
commercial community. And so I venture to suggest that the prosperity of this great 
community means a continuous prosperity to the public purse. If you go re 4 in your-profits 
the same revenue will not accrue to the Exchequer, but if you continue to transact your 
business on a sound basis of credit without those catastrophes which not only limit your profits, 
but limit the pleasure which you may take in your business—if you are able to look forward 
to a prosperous year, I, too, as Chancellor of the Exchequer, shall be able to take my humble 
share in the gratification which will reward your individual efforts. (Cheers.) Gentlemen, 
I have said that your prosperity, to a great extent, depends on a sound system of credit, ona 
sound system of currency, on a sound system of banking; and this brings me, I hope by no 
violent transition, to refer to the auspicious occasion on which the City of London has offered 
its thanks to the Governor of the Bank of England. (Cheers.) As a member of Her 
Majesty’s Government it has been my pleasure before now, and to another audience, to 
express the obligations which, I believe, the country at large is under to the wise 
management of the Bank of England on an important occasion. (Cheers.) And not only 
we, who are gathered in this room, not only the representatives of various institutions 
connected with the City of London here gathered together, but the furthest parts of the 
commercial enterprise of this country, wherever English credit, or, let me say, British credit — 
or I shall offend the Scotch ear of the Governor of the Bank of England (laughter)—where- 
ever British credit is supreme, a tribute has been offered up during the last year to the 
Governor and the Directors of the Bank of England for the manner in which they have 
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conducted its affairs. (Cheers.) You have paid an eloquent tribute, my Lord Mayor, to 
the services rendered by Mr. Lidderdale, and if anything could give a further charm to and 
further raise the credit which Mr. Lidderdale has earned in the eyes of his countrymen, it 
would be the modest and tasteful way (cheers) in which he has alluded to those services on 
the present occasion. I hope that I have expressed, as I should wish to do, in an adequate 
manner what I believe to be the obligations of the Government and of the country to the 
Bank of England, and not only to the Bank of England but to those other great institutions 
which associated themselves at the call of the Governor of the Bank in a moment which I 
consider to have been of some peril to the commercial and banking community of this country. 
You have spoken, Mr. Lidderdale, of the joint action of the Bank of England and the other 
great banks, and, necorenagy your metaphor from the pursuits of your son, who, I believe, is 
a distinguished member of an Oxford college, you have spoken of the stroke oar being 
followed by the rest of the boat. You pulled a strong oar last November, Mr. Lidderdale, 
and you were seconded by fine rowing in the rest of the banking boat. Your efforts are 
appreciated, as you have seen, by the country at large. (Cheers.) You have alluded to 
joint action. I agree with you in the hope that this joint action may not be simply a 
spasmodic step taken at a moment of crisis and peril, but that in more ordinary times you 
may find that it may be possible for the bankers of London to co-operate, to consult with, 
and to come into closer connexion with the Bank of England. (Cheers.) I know that is 
your view ; I know that is the view of many of the great bankers in the City of London. 
And now, my Lord Mayor, let me say that you and your predecessors at these banquets, 
when you invite the bankers of the City of London to your tables, wisely combine gallantry 
with hospitality, and you have always so sandwiched—if I may use a vulgar phrase—the 
bankers at your table with the ladies that currency questions ought to be avoided upon such 
occasions. Who could speak of such subjects as metallic reserves, as fiduciary issues and the 
whole of those most complicated problems—who could speak of these satisfactorily to an 
audience, half of whom belong to a sex who, I expect, love gold better than paper? 
(Laughter.) My Lord Mayor, I am burning to lay before an intelligent community some 
proposals which are in my breast, but I hesitate in an assembly such as this—a mixed 
assembly—to intrude upon them such topics. But I might say one word upon a question 
which women, as well as men, can understand, and that is the question of the ZL I note. 
(Hear, hear.) Now I believe that most women will prefer the glitter of the image of their 
Sovereign even to the autograph of the cashier of the Bank of England (laughter and cheers) ; 
and though others may maintain that the £1 note will be a most popular method of currency, 
there are a great many persons who from esthetic considerations will prefer the sovereign. 
(Hear, hear.) Most London men prefer the sovereign to the £1 note, but I am buttonholed 
by various classes of men. At one moment a banker comes to me and says, ‘‘ Proceed with 
your £1 note; I assure you all our clients in the north of England are burning to have them ; ”’ 
and another person comes to me and says, ‘* If you proceed with your £1 note scheme, there 
is not a single man who attends the clubs in London who will not be your deadly political 
enemy.’’ (Laughter.) At one time men come to me and say that there is nothing that will 
be so pleasant as to be able to send £1 notes from one end of the country to another ; at 
another time they call them dirty, and they even believe they will carry infection. (Laughter.) 
But I have not learned from any statistical sources that the £1 note in Scotland has rendered 
the Scotch people less healthy than their brethren in the south. (Laughter.) Ladies and 
gentlemen, I must not pursue that subject further than to say this, that for my part I prefer 
a sovereign to a £1 note, unless through the issue of the £1 note a great national object can 
be achieved, and that is the point upon which I shall argue it when the time comes with the 
bankers and the public of this country. I am as much opposed as anyone to anything that 
would weaken the strength of our currency. My views upon this subject are so well-known 
that I was amused, indeed, at the most audacious sally of electoral mendacity that I have 
ever come across in my life, in hearing that I was anxious to reduce the currency.of England 
to the level of greenbacks in America. That I, who have been always the guardian of the 
currency, so far as an individual might presume to say so, who value and would strengthen 
the present position of that currency, should have been accused of such a tendency can only 
be attributed to that kind of blind passion which sometimes appears to seize on the most 
sensible men when they are addressing bodies of electors at contested elections. (Laughter 
and cheers.) What I can assure you is this—that as Chancellor of the Exchequer I know 
the responsibility which rests upon anyone who has to deal with the currency of the country. 
I want to see it stronger, and not weaker, than it is at the present moment. I am not 
content—and I doubt whether many bankers, unless they are entirely carried away by 
optimistic principles, are content — to see that our stock of gold at the centre should be at the 
mercy of a sudden desire for seizing gold on the part of our neighbours abroad to the extent 
that it is at the present moment. (Cheers.) I believe that I shall have the co-operation of 
the greatest authorities in endeavouring to strengthen the gold reserves of this country. I 
am not content to see that we, a country more accessible to those demands for gold than any 
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others—a country where, through the rapidity of communication, it is always possible to 
withdraw so much gold as to create a panic—that our stock should be almost the smallest, 
indeed, the smallest, of any of the great centres of banking or of commerce in any part of the 
civilized world. (Cheers.) I have not entirely fulfilled my promise. I wished to abstain 
from any discussion before so mixed an assembly as this, but I agree entirely with what has 
fallen from Mr. Lidderdale, that we must look to see how, by hook or by crook, we can 
strengthen the reserves of this country. (Cheers.) We must see that we should not be 
exposed merely upon the access of some sudden, or possibly even moderate, continental 
demand—-we should not see a kind of tremble running through the whole of the United 
Kingdom. We are too sensitive at the present moment to the slightest demand, and it will 
be a great satisfaction to me if in full and frank communication with the authorities of the 
Bank, and not less so with the authorities of the great banking institutions of the country, I 
should succeed in devising some system which would give greater stability and greater 
exemption from those panics which occasionally hamper our commerce. (Cheers.) My 
Lord Mayor, you proposed ‘ Prosperity to the public purse.’”? May the prosperity of the 
country during the coming year be such as not only to fill the public exchequer, but such as 
to continue to spread wealth and happiness in all parts of this country. In that prosperity 
may all classes have their part. While you realize profit may other classes realize continuous 
work, and continuous work at satisfactory wages. Throughout all portions of Her Majesty’s 
dominions may the revenue continue to derive its force from a people able to bear the burdens 
which are placed upon them, and satisfied that those sums which are raised from it are so 
expended as to increase its strength, to maintain its honour, and to advance all those social 
objects in which this generation is so deeply interested. (Loud cheers.) 

Mr. David Powell, deputy-governor of the Bank of England, proposed ‘*‘ The Mercantile 
Institutions of the City.” He said that he stood before the company rather as a British 
merchant representing his class than as the deputy-chairman of the Bank. He presumed 
there were still some merchants left, although the class one read about, who lived over their 
counting-houses and devoted their whole time to business pursuits, were as a class fast dying 
out. Firms were being turned into companies, and individual traders were disappearing. 
It was said that of late competition had been very severe. Reports from Consuls abroad told 
how we were being cut out by the harder work and the superior intelligence of the Germans and 
other foreigners ; but he ventured to believe that the old spirit which had always animated 
the merchants of this country, from the time of Elizabeth onwards, still lived ; the same spirit 
of exploration, of high honour, and industry which had made the British name honourable in 
all countries, still existed. But new means were now-a-days necessary ; more education and 
more knowledge were required ; more combination and other means to hold our own; for it 
was a fight that had to be fought, and we must not rest on our old laurels, but we must still rely 
on energy, uprightness, and the maintenance of the high estimation of the honour of the 
British merchant. He proposed the toast with a deep sense of responsibility, knowing what 
troubles the City had gone through and that the dock strikes had spread depression amounting 
almost to terror; but he knew that with the right spirit, things could be brought round again, 
and that if we faced these matters in the right way we should still maintain the dignity and 
the honour of the Port of London. (Cheers.) 


> 
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ARGENTINE BANK SUSPENSION. 


THE text of the decree of April 7th, ordering till June rst the suspension 
of the payments of deposits by the National Bank of the Republic and ‘the 
Provincial Bank of Buenos Ayres, runs as follows :— : 

ArT. 1. All deposits at interest or on current account, now in the National Bank and 
Provincial Banks of Buenos Ayres, are hereby guaranteed by the nation; and all bills 
under discount and securities held by the said banks, including the Four and a Half per 
Cent. Gold Bonds guaranteeing their issue of notes, are hereby charged with the guarantee 
hereby given. 

ArT. 2. The National Bank and Provincial Bank of Buenos Ayres shall suspend till the 
Ist June next the payment of deposits, and of accounts current at sight. 

ArT. 3. The banks may deliver to those depositors who solicit the same the amount of 
their deposits in bonds of the Internal Loan at 75 per cent ; to this effect the Conversion 
Office shall deliver to the banks at that rate fully paid-up bonds in discount of bills or other 
securities. 

Art. 4. The said banks are authorised to pay in money to small depositors, but in 
amounts not exceeding in each case $100 m/n. 

ArT. 5. At the next session of Congress the Executive shall submit a proposal for 
converting the State banks into the Bank of the Republic, and shall at the same time ask 
Congress to provide the funds for paying all the deposits of both banks. 
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HALF- YEARLY VOLUMES OF THE BANKERS’ MAGAZINE. 
In consequence of the increase in size of this Magazine, we have 
prepared an Index for six months, in order that volumes may 
be bound up half-yearly, instead of yearly, as heretofore. The 
Index appears in the current issue. 








Correspondence. 
To the Editor of the ‘* Bankers’ Magazine” 


LAW AS TO BANKERS’ PASS BOOKS. 


Ottawa, Canada, 
24th April, 1891. 
Str,—The enclosed form of receipt for vouchers, which is used at the 
end of each month by some Canadian banks, seems to embody the idea 
expressed in the able article on “‘ Law as to Bankers’ Pass Books,” which 
appeared in the March number of your valued magazine. 
Yours truly, 





BANKER. 
—— hereby acknowledge to have received from the Bank of —— Pass Book with —— 
Vouchers and Cheques showing balance at on the —— 18 —— of —— Dollars, 





undertake to examine the account and notify the cas of the Bank, in writing, 
within fifteen days, of any errors or omissions which may be found therein, otherwise the 
balance as above stated shall be accepted as correct. 


BARING BROTHERS AND CO., LIMITED. 


The following circular, dated April 30, has been issued :— 


We beg to inform you that Messrs. Baring, Magoun & Co., as successors to Messrs. 
Kidder, Peabody & Co., of New York, will in future transact all the business of our agency 
in New York, and in the United States of North America generally, and that Messrs. 
Kidder, Peabody & Co., of Boston, will continue as heretofore to represent us in Boston 
and New England. 

We are, etc., 
For BARING BroTHERS & Co., LIMITED, 


(Signed) F. H. Barina, Director. 


AUSTRALIAN BANKING AMALGAMATION. 


The following circular has been issued :— 


1, Bishopsgate Street Within, E.C., London, 
April 30, 1891. 
We beg to inform you that arrangements have now been completed for the amalgamation 
of the Mercantile Bank of Sydney with this bank. Under an agreement which has been 
entered into between the two banks, the whole business of the Mercantile Bank of Sydney 
will be transferred to the Commercial Bank of Australia, Limited, who take over the assets 
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of the former bank, and assume all its liabilities. We have now to advise that the London 
business will be transferred on May 2, and that all liabilities of the Mercantile Bank of 
Sydney maturing on and after that date will be paid by this office as and when they become 
due. 
We are, yours faithfully, 
GEORGE NIVEN, 


London Manager of the Commercial Bank of Australia, Limited. 


GrEorGE H. ALEXANDER, 
London Manager of the Mercantile Bank of Sydney. 


ENDORSEMENT. 


Manchester and County Bank, Limited, 
Manchester, 2nd May, 1891. 
Dear Str,—I have had my attention drawn to your answer (2) to an 
enquiry by “ E. W. B.,” Oswestry, in the current number of the Aankers’ 
Magazine, who quotes from my work on Practical Banking. 
I may say that my statement is based upon legal decisions, and I think, 
if you will again look into the matter, you will vary your reply.- 


Yours truly, 
Tuos. B. Moxon. 


So far from differing, we agree’ with the statement from Mr. Moxon’s 
work cited by “E. W. B.,” whose question (2) on page 835, however, 
went on to ask in what way the banker would be protected had the 
cheque been crossed when dealt with by the agent? In effect, “E. W. B.” 
asked whether, where an agent without authority endorsed a crossed cheque 
payable to the order of his employer, and placed it to the credit of his 
private account, the agent’s banker could be called upon to refund the 
amount. We are not aware of any legal decision which would lead us (in 
the absence of any suggestion of negligence on the part of the bank) to 
vary our previous negative reply to this question, and shall feel obliged if 
Mr. Moxon can refer us fo any such decision. In Bissell v. Fox the cheques 
were endorsed “ per pro.,” and there were special circumstances in that case 
from which the bankers were held to have been guilty of negligence in not 
making enquiries.—Ep. B.47/.] 


AUTOMATIC FINANCE. 


S1r,—It is hardly to be expected that the many and various automatic 
machines we see every now and again, appearing and disappearing, should 
prove both remunerative and lasting investments to the public, yet in some 
cases they do, and as I have come into close contact with this class of 
business, I am able to show by figures taken from the books of these 
concerns, that there is a large field, unexplored as yet, for development. 

I am secretary to a syndicate which was formed privately for the purpose 
of testing an automatic shooting range, and as such I was asked to join the 
board of a small company already in existence, which owns the machines for 
the automatic sale of photographs. Both of these concerns have hitherto 
been worked with a very small capital, and, as above mentioned, with a view 
to testing the capabilities of this class of business. The results have, if 
anything, exceeded the most sanguine expectations, and I here annex the 
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profit and loss accounts of the two concerns, if worked separately, and with 
a respective working capital of £25,000 for the photograph delivery 
machines, and £17,500 for the shooting ranges. 








CAPITAL. 
Working capital ... ‘i ss ws» $25,000 o o | Working capital... aa i ... £17,500 © O 
Cost of 2,500 machines of 12 compart- Cost of 10,000 machines, at 35s. each 17,500 0 0 
ments each (.e. showing a variety of 
12 subjects), at £7. ros. each +» 18,750 0 © 
Balance for purchase of stock ... eo 6,290 0 © 
425,000 0 0 417,500 © 0 











PROFIT AND Loss ACCOUNT. 














Dr. Cr. 

Year’s revenue from above machines, Cost of stock for machines, at 35s. 

at 3d. per compartment per day, per 1,000 see se wee tee 449,140 0 0 
being 28,080,000 cards sold... ... 117,000 o o | Rents of stands at railway stations, 

Revenue from advertisements, at ros. etc., etc. cee ons a: s+ 10,000 0 0 
per 1,000 ove ove ove «ss 14,040 0 oO | Inspection, maintenance and repairs 

at 10 per cent. o ve 2,500 0 O 

Collection at 7} percent. grossrevenue 9,928 o o 

One-third cost of machines written off 6,250 0 oO 

Balance available for dividend we «=. §} 222 OO 

$131,040 olU€Uo°0 131,040 oo 

—_—_— | acerrne me 

Dr. Cr. 

Year’s revenue from above machines, Rents of stands at railway stations, 

at 6d. per day, per year (300 days) £75,000 o o etc., etc. deo ove s+ (eee $20,000 0 0 
Inspection, maintenance and repairs, 

at ro per cent. ees oes eee 1,750 © O 

Collection at 7} percent. gross revenue 5,025 0 Oo 

One-third cost of machines written off 5,833 0 o 

Balance available for dividend we = 41,792 0 0 

475,000 © © 475,000 © © 

as —— 





Thus it will be seen that after writing off one-third of the cost of machines 
and calculating the working expenses at a maximum, a very handsome 
balance is available for dividends. 

W.H. says in the May number of the Bankers’ Magazine, ‘The mot du 
jour is amalgamation, and many are the instances we have had of this during 
the last few years—judicious amalgamation is always good.” Anybody 
comparing the two accounts above will be able to see how eminently 
applicable this is to companies like these ; how greatly the items of expense 
would be reduced, without in the least diminishing the profits. 

A most important feature of companies in any way connected with 
inventions is the constant application for assistance in the taking out of 
patents and the subsequent disposal of sometimes very good ideas of men, 
not in a position to defray the expenses of a patent agent, and whose 
inventions could be bought up for a mere trifle by any company established 
for that purpose ; acting, of course, under the advice of a skilled engineer. 

In his Mature and Causes of the Wealth of Nations, Adam Smith says :— 
“The invention of all those machines by which labour is so much facilitated 
and abridged, seems to have been originally owing to the division of labour. 
Men are much more likely to discover easier and readier methods of 
attaining any object, when the whole attention of their minds is directed 
towards that single object, than when it is dissipated among a great variety 
of things. But in consequence of the division of labour, the whole of every 
man’s attention comes naturally to be directed towards some one very simple 
object. It is naturally to be expected, therefore, that some one or other 
of those who are employed in each particular branch of labour should soon 
find out easier and readier methods of performing their own particular work, 
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wherever the nature of it admits of such improvement. A great part of the 
machines made use of in those manufactures in which labour is most sub- 
divided were originally the inventions of common workmen, who, being each 
of them employed in some very simple operation, naturally turn their 
thoughts towards finding out easier and readier methods of performing it. 
Whoever has been much accustomed to visit such manufactures must 
frequently have been shown very pretty machines, which were the inventions 
of such workmen, in order to facilitate and quicken their own particular part 
of the work. In the first fire engines, a boy was constantly employed to 
open and shut alternately the communication between the boiler and the 
cylinder, according as the piston either ascended or descended. One of 
those boys, who loved to play with his companions, observed that by tying 
a string from the handle of the valve which opened this communication to 
another part of the machine, the valve would open and shut without his 
assistance, and leave him at liberty to divert himself with his playfellows. 
One of the greatest improvements that has been made upon this machine 
since it was first invented, was in this manner the discovery of a boy who 
wanted to save his own labour.” 

Many excellent inventions and improvements are often lost simply for 
the-want of funds, and any company taking up this class of business, should 
not only prove exceedingly remunerative to its shareholders, but would soon 
be regarded by the public as the recognised medium for all kinds of 
inventions. Many a poor artisan, who.now possibly sees the results of his 
intelligence and ingenuity lying idle and being wasted, would bless it as a 
philanthropic institution. 


May, 1891. Juuius GABE. 





A COMPREHENSIVE ENQUIRY. 
Grimsby, 

May 11th, 1891. 
S1r,—Could you oblige me by informing me of about half-a-dozen of 
the best insurance offices in which to insure one’s life, and which will be 
perfectly safe? If you could advise me as to this, I shall be very much 

obliged. I enclose stamped envelope. 
Yours faithfully, 
B 


[We publish, every month, careful criticisms of insurance offices’ accounts. 
From these it can be seen which are the best offices for particular purposes. 
Those which are most suitable to one man might be less desirable from the 
point of view of another.—Ep. B.JZ] 





11th May, 1891. 

Sir,—If I rightly understand the query (2) of your Oswestry correspon- 
dent, ‘‘E. W. B.,” in the current number of the magazine, your reply to 
him appears to need qualifying. If an agent, without authority, endorses 
cheques (either crossed or uncrossed) payable to his principal, and places 
them to his (the agent’s) private account, the banker may be called on to 
refund the amount of such cheques as were not drawn upon himself (Bissell 
v. Fox). Your correspondent says that he learns from Moxon that the 
crossing of the cheque by the banker would not be retrospective in the pro- 
tection it would give. Although section 82 of the Bills of Exchange Act, 
1882, refers only to crossed cheques, section 77 (subsection 6), which pro- 
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vides that a banker may specially cross to himself uncrossed cheques sent 
to him for collection, was introduced into the Act at the instance of the 
council of the Institute of Bankers, in order to secure for bankers the protec- 
tion of section 82 in regard to cheques which might come into their hands 
uncrossed. This was not pointed out during the trial of the above-named 
case. 
Yours truly 
W. 5a. 

[As to the first point, see our answer to Mr. Moxon’s letter. In Bissell 
v. Fox, Mr. Justice Denman held that the protection of sec. 82 was only 
applicable when the banker who claimed the benefit received a cheque which 
was already crossed. The intention was as stated, and it is a pity more care 
was not taken to express it.—Ep. B.4/.] 





S1R,—In answer to the enquiry of “‘ E. W. B.,” of Oswestry, “‘ In what way 
can a banker be protected if he place a crossed cheque endorsed ‘per pro.’ 
to an agent’s account, he not having any authority from the payee to endorse 
‘per pro.’?” your answer is, “ The agent’s banker could not be called upon to 
refund the money placed to his customer’s credit under such circumstances.” 

This seems at variance with what is now held to be law. A collecting 
banker having meg/ected to satisfy himself of an agent’s authority to endorse 
‘‘ per pro.” cannot protect himself if the cheque be crossed when he received 
it. In the case of Bissell v. Fox Bros. and Co. this is clearly the decision 
of the judges, and was confirmed on appeal, it being held that a collecting 
banker is only protected when he acts without negligence. 

The question of the retrospective application of a crossing does not appear 
to have been considered in the above case, but it seems very improbable 
that the clause was inserted to render it possible that by the subsequent 
crossing of a cheque, any previous error of omission or neglect could thereby 
be rectified. 

With regard to dealing with an uncrossed cheque under like circumstances, 
it seems to me very doubtful whether the collecting bank would not be held 
equally liable as in the above-mentioned circumstances. 

Yours faithfully 
BK. BE. W.S. 
Leeds, 16th May, 1891. 

[If our correspondent will refer to the letter of “‘ E. W. B.,” he will see that 
he has misquoted it in a very important particular. E. W. B. says nothing 
about an endorsement “ per pro.” 

Our correspondent appears also to have misunderstood the decision in 
Bissell v. Fox, which was decided upon the special facts of that case, and did 
not decide that an endorsement “ per pro.” was of itself sufficient to put the 
collecting banker upon enquiry. On the contrary, that question was 
particularly reserved. See further our article on this subject.—Ep. 2.47] 


CHEQUE ON ISLE OF MAN. 
Liverpool, 19th May, 1891. 
DeEaR SiR,— Please to inform me in your next issue whether cheques on 
the Isle of Man, negotiated or endorsed in England, require a penny 
stamp. 
Yours faithfully, 
[Yes—Ep. B.A] J. 
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LIFE ASSURANCE FOR BANKERS. 


We must beg leave to refuse to publish letters reflecting invidiously on 
particular banks, or seeking to force the claims of particular insurance offices 
on the notice of bank emp/oy’s. Meanwhile, secretaries of banks are invited 
to send replies to the appended inquiries. It is not proposed to make 
comparisons of the practice of different institutions to the disadvantage of 
any, but simply to accumulate facts which may serve to bring out a form for 
general approval. The questions are these :— 

1. Is a system of life assurance, or provision for old age, or both, in 
force in your bank? 

2. If so, is it compulsory ? 

3- If optional, what are the options: (a) on the part of the men? (4) on 
the part of the bank ? 

4. Is the insurance mutual, and solely among the employés ? 

5. Is an insurance company (proprietary or mutual) or any outside fund 
relied upon ? 


6. Is there any difference of terms in favour of old members and against 
those newly entering? 


ncn. eee 


otices of Hew Books. 


The Treatment of Fluctuating Currencies in the Accounts of English 
Companies is the title of a pamphlet by Mr. H. A. Plumb, A.C.A., which 
was read at a meeting of the Chartered Accountants’ Society in March last. 





A PAMPHLET bearing the title of Zife Assurance Offices, in reference to the 
Rate of Interest and Investments, has been written by Mr. H. R. Harding, 
published by Messrs. Layton, of 56, Farringdon Street, and sold for the price 
of one shilling. 





Mathieson’s Highest and Lowest Prices—The nineteenth issue of this 
publication comprises the highest and lowest prices for 1890, dates on which 
each occur, and the extreme fluctuation of every stock officially quoted ; the 
monthly highest and lowest prices for 1890; and the yearly prices for the 
previous five years of the principal stocks. Besides all this, there are lists of 
the dividends of the past six years and other matter. The price of the 
book is 2s. 6d. 





VotuME II. of the Victorian Year Book for 1889-90 has just come to 
hand. The work, of which the present edition is the seventeenth that has 
been issued, is compiled by Mr. Henry Heylyn Hayter, C.M.G., who 
occupies the post of Government Statist of Victoria. The contents treat 
upon statistics of law, crime, interchange, production, social condition and 
defences, with papers upon Victorian and Australasian agriculture, tariffs of 
the Colonies, etc., with all the other material that goes to fill up a book of 
this nature. The London publishers are Messrs. Triibner & Co., 57 and 59, 
Ludgate Hill, E.C. 
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THE Journal of the Institute of Actuaries for April contains an examination 
of the published experience of several groups of life offices, for the purpose 
of determining the rate of mortality, the rate at which such mortality 
increases, and what such increase depends upon, with a general outline of 
the best methods to be pursued in the future compilation of such particulars. 
. The whole is comprised in a prize essay by Mr. James Chatham, F.1.A., 
F.F.A., of the Scottish Equitable Life Assurance Society, and was read 
before the Institute of Actuaries last December. Published by Messrs. 
Layton, Farringdon Street. Price 2s. 6d. 


On the Bank's Threshold.—It is with great satisfaction that we note that 
a second edition of this very readable and instructive little volume has 
been called for, and is now before the public. The author, who comes 
forward, in his own words, as a “‘ superannuated man,” and whose genial 
countenance enlivens the first page of the book, is Mr. W. Haig Miller. 
Many of our readers will recognise him as the writer of a few other 
works of this character, each intended to assist the young beginner in his 
commercial career. As to the contents of the volume before us, the 
immediate objects of the author are, again quoting his own language, “to give 
a lively introduction to banking to the young officer just hoisting up his 
sail,” and “ to give the general reader a pleasant sketch of what is ordinarily 
esteemed a hopelessly dry subject.” With regard to these objects, it is 
sufficient to say that both the said “ young officer” and the “ general reader ” 
will, on a perusal of this book, suddenly find themselves in possession of 
a vast amount of solid and useful information on what, to them, at least, can 
no longer be said to be a hopelessly dry subject. The writer who can make 
financial and commercial matters attractive to the masses of the people 
is a valuable acquisition to the human race. Partridge and Co. Price 2s. 6d. 


Li 
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Obituary. 


THE LATE MR. GEORGE DERBYSHIRE, 
Inspector of London Clearing House. 

SOME years ago we published in the Bankers’ Magazine a series of 
articles, entitled “Our Clearing System and Clearing Houses,” which 
subsequently appeared in book form. While engaged on that series we, as a 
matter of course, had frequently to apply to the chief inspector of the London 
house for information, and often consulted him on various points of the 
early history of the clearing system. The manner in which Mr. George 
Derbyshire interested himself in our work, laid himself out to aid us in 
every possible way, did everything that was in his power to procure us 
information, and encouraged us with his kind expressions of sympathy, was 
but a sample of the treatment he meted out to hundreds of others, and one 
of the secrets of his great popularity. For many, many years it was our 
privilege to know the deceased gentleman, whose shrewd business habits 
and good knowledge of banking peculiarly fitted him for his post. 

Mr. Derbyshire was born in 1822, and was educated in Colfe’s Grammar 
School, Lewisham. In 1842, he entered the ranks of “County” men, and 
remained in that establishment until he obtained his appointment as 
inspector of the Clearing House in 1852, so that he was “‘captain of all the 
clearers” for some forty years. He was exceedingly popular with his large 
staff, not one of whom but would say a good word for ‘‘old Darby.” He 
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was a man who was blessed with a quality which is more often noticed by 
its absence than its presence amongst men—/act. He knew how to do a 
thing, and the best way and time to do it. He could exercise his authority, 
but in such a manner that it did not become arbitrary; he would reprove 
some of the clearers, but the way in which he did so—although effecting the 
desired end—would not rouse the fiery spirits of the men. The post he 
occupied was, as a matter of fact, one that required a man with tact.” But 
the inspector of the greatest financial institution in the world must needs be 
a man replete with bank knowledge and information. As the official referee 
of the clearers, curious points of law are constantly brought under his notice, 
and on them he must express an opinion. Mr. Derbyshire had a good 
knowledge of banking law. He not only knew the old dry-as-dust theories 
and theses, but, at the same time, he was quite in touch with the times, and 
was equally conversant with the “usage” of bankers—the usage that often 
governs the law. 

During Mr. Derbyshire’s long term of office several most important 
changes have taken place in the clearing system and its extension. When 
first he entered the house it was the only institution of its kind anywhere in 
the world ; now America, France, Germany, Italy, Austria, Australia, as well 
as many of our provincial towns, have houses of their own. Up till 1854, 
joint stock bankers had done their utmost to get a foothold in the house, 
but the private bankers, who held that to be their own peculiar stronghold, 
determined to keep it intact at all costs. Again and again representations 
were made and requests lodged, but all to no avail. The private bankers, 
jealous of their joint stock rivals, and fearful at their extending influence, 
felt that their very*existence depended on the new upstarts never being 
allowed to cross the threshold of the sanctum sanctorum. In 1854, however, 
this opposition was waived and joint stock bankers were admitted. 


The same year saw another improvement—this one directly emanating 
from Mr. Derbyshire. Some time before Mr. Babbage suggested the settle- 
ment of balances at the house of transfer, but all round this was most 
strenuously opposed by bankers. Mr. Derbyshire took the subject up with 
that energy and perseverance which characterised all his movements, urged 
it and pressed it, until, at a meeting held at the Bank of England, it was 
decided that for the future balances should be settled by transfer. The 
enormous economy in the note circulation which this simple method made 
was surprising. A moment’s consideration will show it. In 1839, the daily 
totals averaged about £ 3,500,000, and the yearly total of paid clearing was 
about ove thousand millions of pounds. The amount of bank notes then 
used for purposes of settlement was about a quarter of a million pounds’ 
worth per day. In Mr. Derbyshire’s early days of rule the amount of notes 
in daily use for that purpose was about half a million pounds’ worth, the 
annual total being about £2,000,000,000. Were the old plan still in vogue, 
what an enormous amount would now be required when the yearly total 
exceeds £7,000,000,000, and the daily totals are not £3,500,000, as in 
1839, but 20, 40, 50, or even go millions of pounds. 

Mr. Derbyshire for some months was far from well; but in spite of the 
solicitations of his colleague, and the suggestions of his staff, would stick to 
his post. The deputy inspector, Mr. Pocock, became so anxious about him 
that he requested Sir John Lubbock to suggest to Mr. Derbyshire a rest and 
a holiday. However, the inspector had at last to be away with, what he 
thought, Russian influenza, and never returned. After half a century of 
active life he has now taken an eternal holiday. 
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tccumulated Fund exceeds zi0 ait woe one rae £4,500,000. 
Profits Realised exceed __... oat ae ee ore 4,000,000. 
Claims Paid exceed ... = ie on eae ee 8,000,000. 
Gross A Le e ds... 5 ae oe ae 500,000. 





The whole Profits are Divided every five years among the Members, without any deduction for 
Dividends for Shareholders. At the last Division of Profits £612,900 Cash Profit was apportioned 
amongst the Members, being more than 38 per cent. of the amount paid in Premiums during the five 
years ending 20th November, 1887. 

There were then 548 Policies, in respect of which not only were the Premiums entirely extinguished, 
but also Annuities were granted, or Cash Bonuses paid, whilst in the case of many Policies, the original 
sums assured are now more than doubled by the Bonus Additions. 

The next Division will be made on the 20th November, 1892, ahd all Policies then in force will 
participate. 

See Prospectus (page 17) for particulars of Endowment-Assurance Policies, combining Lzfe Assurance 
at minimum cost, with provision for Old Age. 

ARTHUR SMITHER, Actuary and Secretary. 





APPLICATIONS FOR AGENCIES INVITED. 


“+ ROCK ++ 
LIFE ASSURANCE COMPANY. 


——ESTABLISHED A.D. 1806.—— 








Claims Paid, upwardsof = = £10,000,000. 
Total Funds = - * $2,900,557. 


LARGE PROFITS. 


The Profits are divided on the Tontine Plan, by which the BEST LIVES secure the largest share. 


Profits Divided, upwards of 3 43,899,000, 


INVESTMENT POLICIES. 
SECURING LIFE ANNUITIES, PENSIONS, SUMS DOWN, AND 
LIFE ASSURANCE. 


LEASEHOLD POLICIES. 
MAKING LEASEHOLD PROPERTY AS VALUABLE AS FREEHOLD. 














Cbiet Office : : 
15, NEW BRIDGE ST. LONDON, E.c 
MANCHESTER~—Guardian Buildings. GLASGOW-—6S8, St. Vincent Street, 
LEEDS-—S8S8, Albion Street. BIRMINGHAM—50O, Cherry Street. 


GEORGE S, CRISFORD, Actuary. 
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Report of Bank, etc., Meetings. 


BANK CLERKS’ ORPHANAGE. 


THE eighth annual general meeting was held on Tuesday, 12th May, 1891, at the offices of 
the Bankers’ Institute, Clement’s Lane, Lombard Street. Mr. J. Wells (National Provincial 
Bank of England) presided, and there was a rather larger attendance than usual. Mr. 
Wells expressed his regret that Sir John Lubbock (the president) could not be present. He 
had an attack of illness. Finding that, he, the chairman, had hoped up to the last minute 
that one of their vice-presidents, Mr. Williams, could have taken the chair, but in this they 
were disappointed. It had been their custom at those meetings to take the report as read. 
He thought everyone present had a copy in his hands. There was no very prominent 
feature in the report this year. It showed that they progressed in the work they had in hand. 
At the present time there were thirty-three children in the orphanage. It would be noticed 
by paragraph four that they had instituted the principle of having the children regularly 
examined. Their own examiner examined their scholars with the others, and it was the 
intention, as they got more advanced, that they should go in for the College of Preceptors’ 
examination in addition to that. With reference to the fifth clause of the report, the figures 
required a little explanation, since they appeared to be a little short of last year. It was of 
course very desirable that if subscribers were due to pay their subscriptions within the first 
quarter they should do so within that time, otherwise it made the accounts appear less than 
what they really were. (Hear.) One large joint stock bank had united themselves to the 
orphanage almost in a body. (Applause.) They would like to see the subscriptions 
increase in the same proportion. (Hear.) As gentlemen of the banking community get 
their promotion he hoped they would not regard the five shillings for subscribers, or the 
guinea for members, as the maximum. He hoped they would thus have their subscriptions 
increase as the prosperity of that class increased also. (Cheers.)° In paragraph six it was 
indeed a very pleasant duty to refer to the amount received from their friend Mr. Morgan 
again. (Applause.) They were all particularly anxious that their thanks should be given 
to Mr. Morgan, and to the journal which he represented ; and hoped he would not only 
continue to do his good work, but that it would increase. In the report a contribution was 
also acknowledged from Mr. H. J. Atkinson, M.P. It explained itself, as Mr. Atkinson 
desired it should appear in the accounts in that way. The paragraph made clear the source 
from which it.came. They were greatly obliged to Mr. Atkinson for the interest taken in 
them by the higher grades as well as by the rank and file of the banking world. He would 
next refer to an item that did not appear. The previous year they had some most welcome 
additions to their funds from several amateur performances. This year there was not a 
single one mentioned in the report. It was a most unfortunate coincidence, but he felt that 
it was only a coincidence. They owed their thanks to the Institute of Bankers for giving 
them the use of the room to meet in, both for ordinary and sub-committee meetings. 
(Cheers.) With city rents before their eyes they knew that this must be a very material 
saving of their funds. The room they were then in was superior to the one in Finsbury 
Circus, as it was more central. He would move the adoption of the report. Mr. White 
(Robarts, Lubbock & Co.) seconded, and after some discussion it was carried unanimously. 





La 
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CHARTERED MERCANTILE BANK OF INDIA, LONDON AND CHINA. 


THE directors have now to submit to the shareholders a general statement of the affairs of 
the bank up to the 31st December last, comprising balance-sheet, profit and loss account 
and reserve fund account. The net profit for the half-year, after providing for bad and 
doubtful debts, amounts to £45,464. 1s. 8d., to which has to be added £50,539. 3s. I1d., 
brought forward from last half-year—making together, £96,003. 5s. 7¢. The directors have 








1020 CHARTERED MERCANTILE BANK OF INDIA, ETC. 





appropriated the above amount as follows :—£18,750 to payment of a dividend for the half- 
year at the rate of 5 per cent. per annum, tax free, £75,000 to a contingent reserve account 
as a provision for possible losses at one of the branches, as referred to in the last report, and 
42,253. 5s. 7d. carried forward to present half-year. The directors report that, on the 
invitation of the Bank of England, they deemed it expedient in the interests of the bank to 
join to the extent of £100,000, in the guarantee given to that institution in respect of the 
affairs of Messrs Baring Brothers and Company. 





General Balance to 31st December, 1890. 























LIABILITIES. 
Capital paid up (fixed abroad at par) Be ee en a ee ee oe 
Reserve fund ‘ ‘ 250,000 O O 
Deposits : :—Repayable. on demand, £L I 670,844. 6s. " gd.3 for fixed 
periods, £2,837,107. 16s. 4d. 4,507,952 2 8 
Bills | payable :—-Drafts on London bankers, £ 1,693, 504. 8s. "sd.; drafts 
on head office and branches, £1,355,828. 15s. 3¢.; drafts on con- 
tinental bankers and other —_—" La75.r8s. 6s. 7d. . : : 3:425,208 10 3 
Notesin circulation . A ‘ - “ : ° 547,216 2 0 
Loans payable. - ; ; e ‘ : ‘ : 634,483 6 8 
Due to agents and correspondents ‘ : ; ; 125,260 11 6 
Sundry creditors (rebates, apni adjustments, ete. D, . : ; 332,063 16 10 
Profit and loss account : . ° ° 21,003 5 7 
£10,593,187 15 6 
ASSETS. 
Cashinhand . a ‘ ‘ é ‘ - 4 i . 3 4539241 2 0 
Cash at bankers i ‘ * : ° . . a ‘ ; 888,067 10 I0 
Money at call . 210,121 16 10 
Bullion :—On hand, £258,918. 125. 5d. ; see : transitu, £285,820. 6s. 7d. 544,747 19 O 
Government and other stocks:—indian Government rupee paper, 
£392,151. 12s. 4d.; Indian Government sterling loans, £224,153 
Indian railway guaranteed ae a r< 54,07 5 . 1,180,341 12 4 
Bills receivable . . . 3,709,601 6 8 
Bills discounted . : . : ° ° ° : . 253,976 O11 
Loans receivable and advances x ° ¢ a ! . ‘ : 2,204,805 15 8 
Freehold banking premises . ; : , x , : ‘ 47,600 0 O 
Due by agents and correspondents . . . . . 75,223 15 4 
Sundry debtors (rebates, exchange adjustments, ete. ee ° ° ° 939,460 I§ II 
410,593,187 15 6 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Expenses of management at head office, eleven branches and three sub- 
agencies ; ; ° ‘ . : £48,093 10 6 
Amount carried to contingent reserve account . 75,000 O O 
Balance appropriated as follows :—Dividend for half- year at ‘5 per cent. 
per annum, £18,750; carried forward, £2,253. 5s. 7d. ; : 21,003 § 7 
. £144,096 16 1 
Cr. 
Balance at 30th June, 1890 £50,539 3 11 
Gross profit for half-year ending 31st December, 1890, after F providing 
for bad and doubtful debts . 939557 12 2 
£144,096 16 1 





Balance brought down, £2,253. 5s. 7d. 
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RESERVE FUND. 





Dr. 

Balance . ; ‘ - £250,000 0 oO 
Cre 

Balance at 30th June, 1890 : ; ; : ‘ : ‘ ageje00.°0 © 








‘Balance brought down, £250,000 
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COLONIAL AND FOREIGN BANKS GUARANTEE FUND. 


THE trustees in presenting the twenty-fifth annual report and statement of receipts and 
expenditure to the 31st March, 1891, have pleasure in stating that during the year 478 new — 
policies have been granted, making, with 7,970 granted during the previous years, the total 
number of policies issued to date 8,448, of which 5,027 have lapsed, leaving 3,421 policies 
now in force, as compared with 3,235 in March, 1890. The subscriptions on the 478 new 
policies amount to £7,701..17s. 6d. The subscriptions in respect of the 3,421 outstanding 
policies show a total of £60,961, of which the sum of £46,483. 9s. has been received, 
leaving £14,477. 11s. as the amount of instalments of subscription payable on current 
policies. The annexed account shows that the balance of the total receipts and expenditure 
invested and at the bankers on 31st March, 1891 (after deducting the amount at the credit 
of the benevolent fund and the sum reserved to meet outstanding claims), was £110,859. 
7s. 11d, The total amount of losses paid to date and provided for, is (less amounts 
recovered) £37,395. 2s. 5¢. The benevolent fund has granted donations to the extent of 
4450 during the past year, benefiting, chiefly, the widows and families of deceased members. 
Mr. John Beaton, a director of the London and Brazilian Bank, has joined the board of 
trustees. It is with regret that the trustees have to report the decease of Mr. James Clark, 
chairman of the committee, who had been connected with the fund since its commencement 
in 1866, and had always taken a great interest in its prosperity. 

The trustees renew their thanks to the committees at home and abroad, for the valuable 
assistance they have kindly given on behalf of the members. 


Statement of Receipts and Expenditure to 31st March, 1891. 


Excess of receipts over expenditute to 31st March, 1890 (as per account 

at that date) . . ‘ - £103,850 5 11 
Receipts for the year ending gist March, 1891: ociiendennt sahentiaiiann, 

45,766. os. 6d.; fees and charges, £2; interest on investments, 

44,253. 25. 8d.; dividend received on defaulter’s estate, less 

expenses, £131. IIs. 9d. ; difference between standing cost and sale 

price of Rs. 27,000 India 44 per Cent. Stock, £239. 12s. —£10,392. 

6s. 11d.; less losses provided for, £2,000; working expenses, 

including rent, salaries, printing and stationery, policy, postage and 

receipt stamps, solicitor’s charges, etc., £722. 9s. 5d.; committee 

and auditors’ fees, £164. 5s.—£2,886. 145. 5d... j 5 : 7,505 12 6 





111,355 18 5 
Transferred to benevolent fund . = : a ‘ ‘ 496 10 6 





410,859 7 It 
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BENEVOLENT FUND. 
Amount as per last report 
Less donations made in 1890-91 es 200, aug vii, £ 50, £ 50, 4 ia) ‘£ 35, 
425, £25, £15) - . ° ° 


Added per general fund, 31st March, 1891 . 


Statement of Investments and Cash, 31st March, 1891. 


Consols 2} per Cents. . , ; . ; ° , . £2,000 . 
Bank of England Stock “ ; . ° ° . + 4,000 
Bank of Ireland Stock... ‘ : ; ‘ : - 1,500 
India 3} per Cent. Sterling Loan . , ‘ ; ‘ 860 
City of Boston 5 per Cent. Bonds, 1899 . ‘ ° e 3900 
Oxford Corporation 3 per Cent. Stock . : . , + §,§00 
Canada Reduced 4 per Cent Bonds . ‘ é ‘ + ~5eeo 
Do. 4 per Cent. Bonds, 1904-8 P ‘ : + 4,000 
Cape of Good Hope 44 per Cent. Bonds . ‘ ° + 2,500 
Do. Do. 4 per Cent. Stock , . ° «  apEge 
Do. Do. 34 per Cent. Stock : p " + 3,000 
New South Wales 5 per Cent. Bonds, 1892-6 ‘ 4 . 1,000 
Do. Do. 4perCent.Stock . -. ‘ : + 2,000 
New Zealand Consolidated 5 per Cent. Bonds ‘ : . 8,500 
South Australian 6 per Cent. Bond, 1900 _ =x. , ; ‘ 500 
Do. Do. 4 per Cent. Bonds, 1909_ yx. ‘ . 3,000 
Tasmanian 6 per Cent. Bonds, 1893-6 . ; , ; . 1,000 
Victoria 5 per Cent. Bonds . ° , ; ; 500 
Do. 4 per Cent. Bonds, Railway hime 1876 4 ; + 4,500 
Bengal-Nagpur Railway 4 per Cent. Stock . ° + 2,000 
Caledonian Railway 4 per Cent. Consolidated Comme 
Stock . ‘ - 3,000 
Caledonian allway Consolidated Ocdioney Stock . . . 355 
Do. Do. 5 per Cent. Pref. Stock ‘ ; ; 210 . 


Do. Do, 4 per Cent. Pref. Stock, 1884 ; . 615 

Do. Do. 4 per Cent. Pref. Stock 1887, wots 275 

Do. Do, 4 per Cent. Debenture Stock . 1,000 
East Indian Railway Deferred Annuities with share of wie. + 3,500 
Grand Trunk Railway of Canada 4 per Cent. Consolidated 


Debenture-Stock . 3 2,500 
Great Indian Peninsula Railway 4 per Cent. Debuitee ‘Stock 1,000 
Great Eastern Railway 4 per Cent. Debenture Stock . + 2,000 
Great Northern Railway 4 per Cent. Debenture Stock . - 1,000 

Do. Do. 4 per Cent. Consolidated Preference 
Stock . é ° - ‘ . 2,250 

Do. Do. 4 per Cent. Preferred Converted 
Ordinary Stock . ; 3,959 
Do. Do. Deferred Converted Ordinary Stock . 1,085 
Illinois Central Railway 4 per Cent. Gold Bonds, 1952 . « $10,000 
Do. Do. Leased Line 4 per Cent. Shares . $7,000 


Carried forward 


£4700 12 


450 


44,250 
496 


445747 


° 


12 
10 


3 3 


° 


a 





Standing 


at a cost of 


£1,905 
11,472 
4.572 
860 
1,336 
1,458 
922 
45245 
2,480 
1,975 
3,002 
996 
2,013 
8,726 
518 
2,920 
1,003 
510 
4425 
2,124 


3,087 
388 
223 
615 
296 


1,007 


3,696 


2,418 
1,001 
2,145 
1,000 


2,201 


4,181 
542 


15 
16 
6 
fe) 
14 
II 


14 
10 


2,059 3 
1,447 


£83,783 9 7 
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Brought forward - £83,783 9 7 

London, Chatham and Dover Railway - per Cent. Preference 
Stock . ° - £4,000 . 4,131 3 8 

London, Chatham and Dover —— 4 per ‘Cent. Dabentene 
Stock, 1883. s 1,000... 1,052 4 4 

Manchester, Sheff. and we Rail. pone Cent. Pref. Stock, 

1889 (convertible) . 5,000 . 5,602 3 10 

Mersey Docks and Harbour Roud i tek at ms 
Cent., 1899. 2,000 . 2,000 0 O 
Newhaven Harbour 4 om Cent. Guisuient then is o BOO 2,610 I 10 
North British Railway 4 per Cent. Debenture Stock - 2,000 . 2,012 10 II 
Do. Do. 4} per Cent. Preference Stock, 1875 . 2,500 . 2,531 9 10 

Do. mia and Glasgow 4} per Cent. Preference 
Stock . . oe: 9608. » 2,090 O 7 
North Eastern Railway ‘ per “Cent. Ceteutens Stock ° .) 800 . 2,075 11 I 
Oude and Rohilkund Railway 4 per Cent. Debenture Stock . 2,000 . 2,002 13 3 
Southern Mahratta Railway Stock ‘ 4,680 . 4,738 4 4 

West of India Portuguese Guaranteed Railway 5 5 per Cant. 
Debenture Stock . e ° 3 ‘ . See. 2,060 8 8 
£116,690 1 11 
Cash at bankers. . ° ; ° ; ‘ . . ° 916 9 3 
£117,606 11 2 

Zess.—Belonging to Benevolent Fund . : £4,747 3 3 

Reserved to meet outstanding claims . 2,000 0 O 6,747 3 3 


£110,859 7 11 








ENGLISH BANK OF RIO DE JANEIRO, LIMITED. 


THE directors present to the shareholders the annexed statement of the assets and liabilities 
of the bank, and the profit and loss account for the financial year ended:31st December last. 
The gross profits for the year, after allowing for rebate of interest on current bills and drafts, 
and interest on deposits, and making full provision for bad and doubtful debts, amount to 
£184,772. 13s. 11d.; from this have to be deducted all charges at the head office and the 
branches, amounting to £86,415. 7s. 2d., leaving a net profit of £98,357. 6s. 9d.; to which 
has to be added the balance of £16,423. 1s. brought forward from the previous year—making 
together, £114,780. 7s. 9¢. Out of this sum the directors, by virtue of the powers conferred 
upon them by No. 29 of the articles of association as recently amended, have taken 
450,000, which they have transferred to the reserve fund, raising it to £225,000. A dividend 
on account of 8s. per share, amounting to £20,000, was paid in December last, and it is now 
recommended that a further dividend of 8s. per share and a bonus of 4s. per share, free of 
income-tax, payable on the Ist June next, together amounting to £30,000, be divided, 
making for the year a distribution of 20s. per share, which is equal to 10 per cent. on the 
paid-up capital of the bank. There will then remain the sum of £14,780. 7s. 9¢., which 
the directors propose should. be carried forward. With reference to the sale of the goodwill 
of the bank’s business in Brazil and assets for Rs. 4,500,000§000, authorised by the special 
resolutions passed at the extraordinary general meetings of the shareholders held on the 19th 
February and 12th March last, the directors have to report that, of £875,000, the purchase 
money agreed upon, £500,000 have been received, and they expect that the whole 
VOL LI. 74 
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transaction will be satisfactorily completed before the 30th June, the date fixed upon 
in the agreement. The directors have to report that the bank subscribed £100,000 to the 
Baring Guarantee Fund. 
Liabilities and Assets, 31st December, 1890. 
CAPITAL, LIABILITIES, ETC. 


Capital—Authorised in 50,000 shares of £20 each, with power to 
increase i . 5 ; ‘i ‘ ‘ ‘ * = . £1,000,000 0 Oo 





Paid-up £10 per share : ‘ ‘ ° ~ d : ° ; 
Liabilities—Amount due on current and deposit accounts, £2,452,565. 
2s. 5da.; bills payable, other liabilities and credit balances, 
£7,188,209. 55. 7a. = . : - A ‘ é - 9,640,774 8 oO 
Reserve fund—As per balance-sheet of 31st December, 1889, 
£175,000; add amount now credited, £50,000 : *225,000 O O 
Profit and loss account, as per statenient below . é é . é 44,780 7 9 


500,000 0 O 





£10,410,554 15 9 





Liabilities on foreign bills negotiated,since run off, £304,331. 9s. 7. 


ASSETS, ETC, 


Cash at bankers, in hand, and in transit . ‘. . ‘ R . 41,902,040 0 I 
Bills receivable in hand, and deposited with the company’s bankers, 
45,488,235. 18s. 11d, ; other assets and debit balances, £2,965,634. 


19s. 6d. : ° ‘ ‘ . ° es i . - 8,453,870 18 5 
Bank premises and managers’ residences in Brazil and the River Plate . 54,643 17 3 





410,410,554 15 9 


Profit and Loss Account for the Year ended 31st December, 1890. 





Dr. 

General charges at head office and the branches, including directors’ . 

remuneration . . : ‘ 7 “pga niiie aaglee 486,415 7 2 
Amount paid as dividend on account for the half-year ended 30th June, 

1890. e ° : ° ° . 3 : . e 7 20,000 O O 
Reserve fund—amount transferred . ; r ° 7 ‘ ° 50,000 0 O 
Balance carried down i . ‘ ? z ; ? i 44,780. 7 9 

£201,195 14 11 

Cr. 


Balance from last account . ‘ " ° . ° i > ° 
Gross profits- after allowing for rebate of interest on current bills and 
drafts, interest on deposits and for bad debts . 3 * ° a 184,772 13 11 


£16,423 1 0 





£201,195 14 11 








* Of this sum there is required to make good the depreciation in sterling value of the capital employed in 
Brazil, calculated at the exchange of 21d., the rate ruling at Rio de Janeiro for bills at ninety days’ sight on 
London at date of making up the present accounts, £111,111. 2s, 3¢.; leaving as general reserve the sum of 
4 113,888. 178. 94.—£225,000, 


.Nots.—The above statement does not include the bank’s contingent liability of £100,000 under the 
Baring Guarantee Fund, 
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LONDON CHARTERED BANK OF AUSTRALIA, 


IN conformity with the terms of the charter of incorporation and deed of settlement, the 
directors now present their thirty-ninth annual report, accompanied by audited accounts 
made up to 31st December last. The balance of profit and loss now to be dealt with is 
£71,877. 6s. 5d. ; out of which the directors recommend that a dividend be declared for the 
half-year at the rate of 8 per cent. per annum, free of income-tax. That £20,000 be 
transferred to the reserve fund (making £300,000). That the balance of £11,877. 6s. 5d 
be carried forward to next account. Business in the past year must be reported as having 
been duller than usual, whilst during the continuance of the labour troubles all interests more 
or less suffered. Our last cable is to the 28th ultimo, and is of a satisfactory character. The 
directors are enabled to maintain the dividend at the same rate as that declared for the last 
two years, and to make the usual addition of £20,000 to the reserve. 


Balance-sheet, 31st December, 1890. 








LIABILITIES, 

Notes in circulation . ° : * “ ‘ : ° F £269,664 10 oO 
Bills payable and other liabilities ° ° ‘ . ° ° e 721,071 8 6 
Deposits . E i ° - 6,656,732 18 2 

Capital paid up, £ 1,000,000 ; ; reserve fend, " £280,000 ; profit and loss, 
471,877. 65. 5d. « ; : : : é : é . © 3,351,877 6 5 
£8,999,346 3 1 

ASSETS. 


Gold and silver coin and bullion and notes of other banks, £953,665. 
19s. 10d. ; balances due by other banks, £89,234. 10s. 10d. °. - £1,042,900 10 8 


Investments, bills of exchange, loans and other assets in London . ° 959,470 7 10 
Bills discounted, loans and other securities in the Colonies . : - 6,628,877 8 o 
Bank premises and other property of the corporation . ‘ ° ° 367,166 oO 2 
Open policies and stamps . é ‘ : . ° A ‘ . 931 16 5 





48,999,346 3 1 
————— 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Seventy-third dividend—at 8 per cent. per annum for half-year ending 
3oth June, 1890, paid 1st December, 1890, £40,000 ; reserve fund— 
amount transferred as at 30th June, 1890, £20,000 i £60,000 Oo O 
Proposed application of balance of profit and loss—seventy-Sourth 
dividend at 8 per cent. per annum for half-year ending 31st 
December, 1890, to be paid 1st June, 1891, £40,000 ; reserve fund— 
amount to be transferred as at 31st December, 1890 (making 


%300,000), £20,000 ; balance to be carried forward, £11,877. 6s. 5d. 71,877 6 5 
£131,877 6 § 
—— 

Cr. 
Balance at 31st December, 1889, as per last annual report . ‘ 410,469 11 3 


Balance of profits in London and in the Colonies for the year ending gist 
December, 1890, after deducting current expenses, paying income=- 
tax, and making provision for bad and doubtful debts. ‘ ° 121,407 15 2 


£131,877 6 5 
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NATIONAL PROVINCIAL BANK OF ENGLAND, LIMITED. 


THE directors have the pleasure to report that after making ample provision for all bad and 
doubtful debts, and providing for the rebate of discount on current bills, the profits for the 
year 1890, including £54,706. 14s. 6d. brought forward, amount to £565,048. 14s. From 
this sum the directors have transferred £25,000 to credit of bank premises account, and 
£10,000 to the bank’s benevolent fund. The directors recommend that a bonus of 6 per 
cent. be paid, free of income-tax, to the proprietors in July next (making, with the dividends 
and bonus already paid, 20 per cent. for the year), and that the balance of £74,892. 9s. be 
carried to the profits of 1891. The share capital issued last year has been fully subscribed, and 
the amount received for premiums on the sale of the 2,500 unappropriated shares credited to 
the bank’s premises account, in accordance with the last annual report. During the year 
branches have been opened at Warrington and in Finchley Road, Hampstead, both of which 
will, it is expected, prove advantageous to the bank and useful to its customers. In con- 
junction with the Bank of England and the leading banking and financial institutions 
throughout the kingdom, this bank joined, to the extent of £750,000, in a guarantee in 
connection with the liquidation by the Bank of England of the estate of Messrs. Baring 
Brothers and Co., the directors believing it to be the general interests of the country that the 
threatened crisis and consequent injury.to credit should be prevented. 


Balance-sheet, 31st December, 1890. 








LIABILITIES, 
Capital :—40,000 shares of £75 each, £10. 10s. paid . «Ss - £420,000 0 0 
150,625 55 £60 ,, £12 ”» ° : . : 1,807,500 © O 
635245 55 460 5» £3 ”» : 189,735 9 O 
Reserve fund at 31st December, 1889, £1,450,000 ; add tenes premiums 
received on new issue in 1890, £176,835. 16s. 2d. . ‘ . - 1,626,835 16 2 
Amount due by bank on deposits, etc. \ . . - 39,587,476 1 8 
Acceptances, covered by cash or seonstiies , ‘ 258,952 8 4 
Profit and loss account :-—Balance from year 1889, £ 54,706. a4. 6d. ; 
net profits for year 1890, £510,341. 195. 6d.—£565,048. 145.3 less 
dividend and bonus for half-year ending 30th June (10 per cent.), 
£222,750; ditto for half-year ending 31st December (10 per cent.), 
£222,750; interest for half-year to 31st December (5 per cent.) on 
first instalment of new issue, £9,656. 5s.— £455,156. 5s. ; transferred 
to bank premises account, £25,000 ; ditto to bank’s benevolent fund, 
410,000—£ 490,156. 55. ° ; ‘ ; ‘ 2 P ‘ 74,892 9 O 
£43,965,391 15 2 
ASSETS. 
Cash :—At Bank of England and at head office and branches ‘ - 44,148,846 9 oO 
Call at short notice . ‘ - 4,382,088 1 10 


Investments :—English Government sccurities, £74578,504- ow. 7d. 3 
Indian and Colonial Government, railway debenture and other 


securities, £5,831,570. 135. 5d... ; . ‘ ; . - 13,410,075 3 0 
Bills discounted, loans, etc. . ; \ ‘ , . ‘ ° - 21,408,732 6 3 
Banking premises in London and country ‘ = . ° . j 615,649 15 1 





£43,965,391 15 2 








Nots.—The above statement of liabilities does not include the bank’s guarantee for £750,000 to the Baring 
guarantee fund. 
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UNION BANK OF SCOTLAND, LIMITED. 


THE directors have the pleasure to present herewith the abstract statement of the bank’s 
affairs as at 2nd instant, certified by the auditors, and appended thereto an abstract of the 
profit and loss account at that date. The balance at credit of profit and loss account, after 
providing for rebate of interest, and for all bad and doubtful debts, is £132,354. 6s. 5d.; 
to which has to be added the balance from the previous year, ‘£14,831. 3s. 2¢.—together, 
4147,185.'9s. 72. This fund the directors recommend to be applied:—In payment of a 
dividend, at the rate of 11 per cent. per annum on the paid-up capital, or 22s. per share, 
free of income-tax, in equal proportions on 9th May and 10th November next, the sum of 
£110,000 ; income-tax, £2,750; in reduction of bank premises, £5,000; to rest account, 
410,000; balance carried forward in profit and loss account, £19,435. 9s. 7@. The bank’s 
rest or surplus profits will then stand at £450,000, exclusive of the whole year’s dividend 
and balance in profit and loss account, which together amount to £129,435. 9s. 7d. In 
connection with the difficulties of Messrs. Baring Brothers and Co., the directors have to 
report that, on the invitation of the Bank of England, who had agreed to superintend the 
liquidation of the affairs, they, in conjunction with most of the other leading banks in Great 
Britain, entered into a limited guarantee for sharing the loss, if any, that might ultimately 
arise. Considerable progress has now been made with the liquidation, and it is not 
expected that any claim under the guarantee will require to be made. It is with deep regret 
the directors record the death, on 22nd ultimo, of their esteemed colleague, Mr. A. B. 
M’Grigor. The directors recommend the election of Mr. Colin Dunlop Donald, writer, 
Glasgow. 
Abstract of the State of Affairs, 2nd April, 1891. 


LIABILITIES. 

Deposits and current accounts. i : ° . . = - 411,237,631 19 0 
Current drafts on London ; 4 ‘ . : 52,513 I 5 
Acceptances by the bank and their London agents : : : ‘ 60,060 13 7 
Notes in circulation 820,702 0 oO 





Total liabilities to the public 3 
Capital, £5,000,000; Jess reserve liability, £4,000,000~paid up, 
1,000,000; rest account, £440,000; profit and loss account, 
balance brought forward from 2nd ‘April, 1890, £14,831. 35. 2d.; 
profit and loss account, 2nd April, 1891, £132,354. 65. 5d.— 
£587,185. 9s. 7a. Total liabilities to the shareholders , - 1,587,185 9 7 
Contingent liability of £300,000, under Baring Brothers and Co.’s 
liquidation, estimated 2/. 


12,170,907 14 


° 





413,758,093 3 7 





ASSETS. 


Bills under discount, /ess rebate, £2,347,874. 9s.; advances on cash 
credits and current accounts, 42,520,425. 195. 10d.; loans on 


stocks and other securities, £1,406,395. 45.4d. . : : - £6,274,695 13 2 
Liability of customers for bank’s acceptances, per contra. : ; 60,060 13 7 
Bank offices: Glasgow, Edinburgh and branches | : ; ; 279,584 5 0 
London property, partly in occupation of the bank ‘ : 85,180 I oO 


Consols and other Government securities, £1,212,442. 55. 3d.3 money 
at call and short notice, £1,827,612. 9s. ’2d.; ; other securities and 
investments, £2,955,934. 6s. 8¢.; cash balances due by banking 
correspondents, and cash vouchers i transitu, £248,042. 135. 8d.; 
ge old and silver coin and notes of other banks, and balances at the 
ank of England, £814,540. 165. Id. . ° 2 ‘ - + 7,058,572 10 10 





413,758,093 3 7 








YOKOHAMA SPECIE BANK. 





Abstract of Profit and Loss Account, 2nd April, 1891. 

Dr. 
Charges of management at head offices in Glasgow and Meer. ag at 

London office and 131 branches in Scotland . £129,202 0 7 
Balance carried down . ‘ i . = . ° ° ‘ 147,185 9 7 


£276,387 10 2 





Cr. 
Balance brought forward . £14,831 3 2 
Gross profits after aise for rebate of interest and for all bad and 

doubtful debts : ‘ . ‘. ° ° . 261,556 7 oO 


£276,387 10 2 
Balance brought down, £147,185. 9s. 7d. creer eee areca: 








YOKOHAMA SPECIE BANK, LIMITED. 


THE directors submit to you the annexed statement of the liabilities and assets of the bank, 
and profit and loss account for the half-year ending 31st December, 1890. The gross profits 
of the bank for the past half-year, including ye 4,422.418 brought forward from last account, 
amount to yew 805,220.775, of which yen 432,202.197 have been deducted for current 
expenses, interest on deposits, etc., ye 25,000.000 for the reserve for doubtful debts, and 
Yen 34,350.000 written off for officials’ remuneration. The directors suggest that 
yen 36,000.000 be taken out from the reserve for equalization of dividends, making the total 
available sum yen 349,668.578, and now propose that ye 34,400.000 be added to the reserve 
fund, increasing its total to yen 3,262,200.000. And, out of the remainder, the directors 
recommend a dividend at the rate of 14 per cent. per annum, which will absorb 
yen 210,000,000 on the old shares, and yen 105,000.000 on the new shares, making a total of 
yen 315,000,000. The balance, yex 268.578, will be carried forward to the credit of next 


account. ; 
SonoDA KOKICHI, Chairman. 
Head Office, Yokohama, 10th March, 1891. 


Balance-sheet, 31st December, 1890. 








LIABILITIES. 
Capital paid up . : x A Y. 4,500,000.000 
Reserve fund of which yex 330,000. 000 is for equalization ot dividends, 

yen 100,000.000 is the special reserve. 2 : : 3 ‘ 3,657,800.000 
Reserve for doubtful debts . 3 : . . ° : ; . 109,503.728 
Deposits . : F A ‘ 53463,025 043 
Bills payable ind ies sums ote by the athe ‘ ‘ 3 ; ° 11,816,391.981 
Dividends unclaimed . . ‘ 5 ‘ : ‘ ; 1,476.465 
Amount brought forward from last rere 2 . ‘ ‘ a 4,422.418 
Net profit for past half-year i ‘ ‘ 3 5 ‘ - p 368,596.160 

Yen 25,921,215.795 
ASSETS. 
Cash accounts— 

In hand, yer 3,399,372.401 ; at meas yen fagicieaiitid ; .  Y. 4,429,824.508 
Investments in public securities . ; : . 2,023,204.745 
Bills discounted, loans, advances, etc. ; ; ; ; 7 ° 6,768,756.423 
Bills receivable and other sums due to the bank . 5 ‘ 3 ‘ 12,595,582.821 
Bullion and foreign money - : , , : : : © : 8, 588.026 
Bank premises, furniture, etc. . ° . . a ; : ; 95,259-272 





Yen 25,921,215-795 





























CITY OF MELBOURNE BANK. 


PROFIT AND LOSS ACCOUNT 


Dr. 
Current expenses, interests, etc. . ° ° “ ; = ; ‘ 
Amount written off for officials’ remuneration 4 : ‘ e ° 
Reserve fund . $ . ° ‘ . ; ° ° 
Reserve for doubtful aa | - ‘ R 


Dividend—yex 7.000 per share for guaeo old diate: 9 yen sendens 000 ; 
yen 34.000 per share for 30,000 new shares, ye 105,000.000 . 
Balance carried forward to next account : . . ° 


Cr. 
Balance brought forward 30th June, 1890 . > 
Amount of gross profits for the half-year ending gist Deca, 1890 . 
The sum taken out from the reserve for equalization of dividends . 
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Y. 432,202.197 
34,350.000 
34,400.000 
25,000,000 


315,000.000 
268.578 





Yen 841,220.775 





Y. 4,422.418 


800,798.357 
36,000.000 





Yen 841,220.775 





At the general meeting of shareholders it was decided that ye 81,000 should be taken out 
from the reserve for equalization of dividends and that a dividend at the rate of 16 per cent. 
per annum should be declared. Following is the altered profit and loss account :— 


Dr. 

Current expenses, interests, etc. . , 

Amount written off for officials’ remuneration 

Reserve fund : : 

Reserve for doubtful debts . 

Dividend—yen 8.000 per share for 90,000 old aon a 240,00. 000 ; 
yen 4.000 per share for 30,000 new shares, ye” 120,000.000 

Balance carried forward to next account 


Cr. 
Balance brought forward 30th June, 1890 


Amount of gross profits for the half-year ending gist Dainihen, 1890 . 


The sum taken out from the reserve for equalization of dividends . 





CITY OF MELBOURNE BANK, LIMITED. 


Y. 432,202.197 
34,350.000 
34,400.000 
25,000.000 


360,000.000 
268.578 





Yen 886,220.775 





V. 4,422.418 


800, 798.357 ° 
81,000.000 


Yen 886,220.775 








THE directors have now to submit to the shareholders their thirty-fifth report on the 
affairs of the bank, with balance and statement of profit and loss as on 31st March, duly 
audited and certified. The gross profits for the six months now under review are £58,745. 
17s. 4d.; and the directors, after providing for charges, £13,271. 5s. 1d. ; note-tax, £672. 
10s, 2d.—together, £13,943. 15s. 3¢.—propose to appropriate £37,500 for dividend at the 
rate of 15 per cent. per annum, and carry forward the sum of £20,687. 1s. 6d. to next half- 
year. 
Melbourne, 
8th7April, 1891. 


CoLIn M. LONGMuIR, 
General Manager. 
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Balance-sheet, 31st March, 1891 (including London Office Accounts to 31st January ). 


LIABILITIES, 











To authorised capital in 400,000 shares of £5 each . , - 2,000,000 0 0 
Issued, 200,000 shares of £5 each, £1,000,000; uncalled, £2. 10s. per 

share, £500,000. 
Paid-up capital, £2. 10s. per share, £ ores reserve fund, 

£400,000; profit and loss amet, £58, ™ Is. 6d. . ; ’ 958,187 1 6 
Notes in circulation 2 é - ; . ; 69,060 0 oO 
Bills in circulation . 2 280,478 16 8 
Deposits, 44,709,851. 9s. Id.; : interest accrued on deposits and rebate 

on bills current, £60,544. 4s. 1d. . ; :  4)770,395 13 2 

46,078,121 11 4 
ASSETS. 

By coin, £681,248. 19s. 2d. ; bullion, £23,657. - 8d. . ; . $704,906 3 10 
Balances due by other banks Stet 44,981 10 2 
Government and other debentures ‘ ‘ ‘ ‘ : ‘ : 565,669 o 8 
Bank premises . ° s ‘ ; ‘ 100,794 5 10 
Bills receivable, bills remitted, and all ‘advances - ; ; ; - 4,661,770 10 10 





46,078,121 11 4 





PROFIT AND LOSS ACCOUNT. 





Dr. 
Note-tax . ° ° ° ° e ° . i . £672 _ . 
Charges for half-year . : . ; : : . . : 1ya7t 5 
Balance . = ° . ° . ‘ ° . ° er 9187 1 6 
“£724130 16 9 
— 
Cr. 
Balance from previous half-year . 413384 19 5 


Gross profits for the half-year, after making full } provision for bad and 
doubtful debts, rebate on current bills, and intent on deposits ° 58,745 17 4 








£72,130 16 9 
RESERVE FUND ACCOUNT. 
Dr. 
Balance . i = . ° ‘ ° . 2 ‘ i ‘ 400,000 0 Oo 
Cr. 
Balance from previous half-year . ‘ ; ; e - ‘ %400,000 0 oO 





We hereby certify that we have examined the books and accounts of the City of 
Melbourne Bank, Limited, and that the above balance-sheet is correct. (The assets and 
liabilities at the branches are taken on the certificates of the managers and accountants.) 


Certified before me this 8th day of April, 1891. 


R. BALDERSON, J.P. ANDREW Burns, F.I.A.V., 


James B. McQuis, F.I.A.V., } Auditors. 


> 
> 





Mr. Joun C. Pocock, deputy-inspector of the Bankers’ Clearing-house, 
which post he has filled for nearly twenty-eight years, has been appointed 
chief inspector in succession to Mr. George Derbyshire, deceased; and 
Mr. Philip Walter Matthews, chief country clearer to Messrs. Barclay, 
Bevan, Tritton and Co., has been appointed deputy-inspector. 


- 
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8-81 oo0'z bg‘ Zr1 ‘1 z.v 000‘69h‘oSz Zgg1 
£.0z o000'ZSS*g61 ‘1 9.£ 000'61S ‘Siz 98gI 
6.91 o000'ggo'S £6 z.v ooo‘ £651 zz Sgr 
9-91 000‘£z9'096 1.v 000'6S9‘zbz bggi 
g-Z1 oo0‘fol‘gSo‘1 0.b 000‘0go‘6£z £gg1 
£61 000'916‘gzz‘t g-£ o00‘0$ 1 ‘gfz ZRgI 
Q-1z oo0ofhEgF ‘1 0.v ooo‘f£1°ESz Iggi 
8-61 ooo'Zgog'1S1*1 0.b 000608 ‘9£z Oggi 
z.£1 ooo‘ L£6‘zbg b.v ooo’ bf *E1z 6Zg1 
6.S1 oooErh‘S6Z v.P oo0'€$Z*Z1z ggi 
g.b1 o00Sgo'rbhZ 9.v o00‘o£9‘zEz Llg1 
v.S1 000‘160'194 S.v 000‘9£6‘Szz 9Zg1 
$.g1 o00‘bob‘Ebo'1 £.h oo0org‘Sbz SZg1 
o.Z1 o00‘9S‘or10'! S.v ooo Lz‘Sgz bZg1 
1.21 oo0'LSz‘gfo‘r S.v 000'9S 1 ‘zlz €Lg1 
z.Z1 000'6$6'S 10'1 £.b 000'663'9Sz zlgi 
L.91 000'9S£‘g0g v.v 000'S60'11z 1Zg1 
Z.QI 000‘ 16‘*b£9 S.v ooo Er ‘gt oZgi 
$.S1 000‘S£6‘boS Lv 000‘6zZ‘691 6981 
¢.S3 o006vE ‘EzS F S$. o00'ggo'SS1 F g98I 
TOL ‘skeqy Burp2 Ba op “qUOy, 
eapideag careg pa ent aniline | aq} JO syNOy UD 
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Provincial Clearing-house Returns. 
1890. BirMINGHAM. MANCHESTER. = 
P 4 4 
Week ending 24th May 723,179 2,937,654 420,120 
- — ws 559,439 1,914,477 323,650 
ves 7th June 924,142 3,443,067 381,740 
” 14th ” 699,815 3,128, 166 472,845 
” 21st ” 728,535 2,671,787 406, 590 
” 28th ” . 775,230 3216, 535 279,6 
” 5th = July ° 1,150,404 4,052,869 422,300 
” I2t ” 811,215 3,160,683 352,590 
” Igth ” . 831,388 3,232,686 419,779 
” 26th ” - 709,877 2,946, 105 387, 190 
aa 2nd August 981,196 3,546,727 387,210 
” gth sy, 701,615 3,193,573 354,640 
” 16th ” 747,741 3,217,472 458,970 
” 23rd ” 7359521 2,731,933 480,710 
” 30th ” 737,858 3,084,883 370,470 
a 6th September 992,016 3,384,883 392,220 
” 13th ” 767,512 2,942,003 443,200 
9 20th 4, 701,644 2,755,561 367, 360 
” 27th ” 7545733 984,005 342,620 
” 4th October 1,061,539 31495,843 492,430 
” 11th »° 7455234 3,439,265 442,790 
” 18th 5, 849,978 3»227,808 456,670 
” 25th ” 713,610 2,797,746 383,960 
” ist November 931,573 3,613,003 358,960 
” 8th yy . 946, 190 3,565,726 451,640 
” 15th yy . 856,899 31403,963 502,360 
” 22nd 4, . 734,399 27732473 452,850 
” 29th ” 7759427 3,372,074 426,720 
“~ 6th December 1,010,096 35742,738 357,170 
” 13th sy, 728,561 3,154,940 406,810 
* 20th in 749,165 3,011,648 420,020 
” 27th sy, 656,837 1,978, 366 293,820 
1891. 
” 3rd January 966,442 3,807,987 399,260 
” Toth ” 760,945 31352269 371,860 
” 17th ” 859,763 3,318,782 509,820 
” 24th yy 759,350 2,761,563 452,040 
” 31st ” 836,320 3,264,068 445,390" 
” 7th February 1,085,434 39748,424 439,030 
” 14th yy . 863,633 395315447 558,310 
” 21st ” . 789, 187 2,902,435 541,950 
” 28th ” 930, 367 3,187,076 481,600 
9 7th March 1,178,204 31795,626 431,040 
» 14th yy . 858,993 39139,531 770,870 
‘ 21st 99 . 796,212 2,952,145 484,210 
i 28th 9, ‘ 833,385 2,661,127 410,990 
” 4th April 935,570 31346,029 398,860 
» ith 55 808,772 39521,079 445,420 
- 18th om 920,821 3,060,894 528,210 
” 25th ” 744,624 2,729,312 451,150 
” 2nd May 1,077,215 393579346 486,530 
” gth ,, 9355257 391575392 496,950 
” 16th yy 909,047 3,030,359 613,710 

















































































































Bank of England Weekly Returns. 1033 
Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follow : 
ISSUE DEPARTMENT. 
ae | 1891. 1891. | 1891. 1891. 1891. 
Apel 22. Apel 29. | May 6. May 13. May 20. 
Notes issued .. 437,229,400 | £36,658,815 | £36,169,550 | £36,385,675 | 437,269,925 
Government debt 411,015,100 | £11,015,100 | £11,015,100 | £11,015,100 | $11,015,100 
Other securities . 51434,900 Lage ye 51434,900 51434,900 51434;900 
Gold coin and bullion 20779400 20,208,815 1957195550 19,935,075 20,819,925 
Silver bullion . _ = = — = 
437,229,400 | £36,658,815 | £36,169,550 | £36,385,675 | 437,269,925 
BANKING DEPARTMENT. 
1891. 1891. 1891. 1891. 1891. 
| Anni 22 Apri 29. May6. | Mayx13. May 20. 
ss. peaue capital .. —.._ | £14,553,000 | £14,553,000 | £14,553,000 | £14,553,000 | £14,553,000 
payee | 39145,987 3,141,046 35754033 | 3,181,635 3,202,954 
Public deposits . 8,378,965 8,019,764 8,027,462 | 6,245,194 7:152,350 
Other deposits -. | 28,839,767 28,876,692 28,325,999 30,181,829 31,272,760 
Seven-day and other bills . 195,16 209,242 | 250,135 197,246 168,308 
455,112,835 | £541799,744 | 454,310,629 | £545358,904 | 456,349,372 _ 
Government securities 411,337,652 | 411,337,652 | 411,837,652 49,941,882 49,941,882 
Other securities 30,070,445 30,542,463 30,262, 302 3,971,551 32,570,601 
Notes .. 12,680,885 11,801,950 11,143,840 11,436,845 12,687,245 
Gold and silver coin. 1,023,853 1,117,679 1,066,835 Ty 26 1,149,644 
£551112,835 | 454,799,744 | 454,310,629 | £54,358,904 | £56,349,372 
THE EXCHANGES. 
| 1891. 1891. 1891. } 
Lonpon— | Apri "28. | > Mays. May 12. May 19. | 
Amsterdam, short | 12 Pu 12 WW 12 2} 12 2} 
Ditto months. . 12 12 3 12 48 12 48 
Rotterdam, ditto ‘ A 12 12 3 12 48 a « 
Antwerp and stems ditto . = 25 BA 25 50 25 60 25 él 
aris, short oe i 25 283 25 27% 25 33? 25 35 
Ditto, 3 months.. < oe | 25 51% 25 47 25 55 25 60 | 
Marseilles, ditto os stents 25 51} 25 48 25 55 25 60 | 
Hamburg, ditto.. a 20 61 20 63 20 67 20 69 | 
Berlin, ditto 20 62 20 63 20 67 20 69 | 
Leipsic, ditto 20 62 20 63 20 67 20 69 
Frankfort-on- the-Main, ditto. =m 20 62 20 63 20 67 20 69 
Petersburg, ditto A 28 284 27% 27§ 
Copenhagen, ditto ws 18 37 18 39 18 44 18 45 
Stockholm, ditto ot 18 38 18 40 18 46 18 46 
Christiania, ditto . 18 38 18 40 18 46 18 46 
Vienna, ditto ir 85 1x 88 Ir 97 12 02 
Trieste, ditto ° tr 85 1r 88 1t 97 12 02 
Zurich —_ Basle, ditto.. 25 62% 25 62% 25 70 25 72 
Madrid i. ditto 45 451s 43% 43 
Cadiz, ditto 45 451s 434 43 
Seville, ditto, 45 451° 435 43 
a eenay ga 45 45s 434 43 
Malaga, ditto .. 4515 45% 436 43 
Granada, ditto .. . 4518 4515 434 43 
Santander, ditto ° 4518 451°" 434 43 
— hag : a Sts ‘st 434 43 
aragoza, Gl ee . 45 45 43 43 
aoe Milan, Leghorn, ditto. 25 86% 25 go 25 97 26 10 
Venice, ditto .. 25 86% 25 go 25 97: 26 10 
Naples, ditto .. ee os 25 86% 25 go 25 97 26 10 
Palermo and Messina, ditto me 25 86} 25 25 97 26 10 
Lisbon, go days py 51 my - 5 
Oporto, ditto 51 51} — _ Paly. in Gold only; 
Calcutta, demd. 1°4¢ I°Sye 1°444 14th 
Calcutta & Bomba: 30 ‘days. —_ _ — — 
New York (Gold) emd. 'S 48% 4838 4843 483 
PRICES OF BULLION. 
Per oz. Per Oz. Per Oz. Per Oz. 
Bars(S Ss a. 4s. a. 4s. d. £s & 
Foreign Gold in Bars paet 317 377 9 317 317 
Silver in Bars — ard) ° 3 & o 3 8 ° 3 ° 3 Be 
Mexican * o 3 7% o 3 7% ae ° 3 78 
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Bank of England.—Analysis of Returns. 
Coin Proportion} Government Other 
Notes in and Bullion jofCoinand} Securities Securities Public 
Date. Circulation. in Issue Bullion to| in Banking in Banking Deposits. 
Department. |Circulation| Department. | Department 
1890. £ % 4 4 | 
May 21 | 24,684,015 | 20,995,545 | 85 15,505,651 | 21,277,172 | 6,214,056 | 
28 | 24,549,390 | 20,675,815 | 84 15,505,651 | 21,109,515 | 6,387,939 | 
June 4 | 24,853,440 | 20,385,225 82 15,505,577 | 19,871,872 | 5,534,992 
II 24,602,075 20,533,415 83 15,505,577 | 21,097,310 | 7,071,520 
18 | 24,439,620 | 20,294,160 83 15,505,577 | 23,186,659 | 7,557,658 
25 | 24,856,080 | 20,336,380 2 15,505,577-| 24,757,914 | 8,269,740 
July 2 | 25,605,895 | 20,084,600 78 14,005,508 | 26,200,022 | 6,519,131 
9 | 25,536,100 | 19,658,055 | 77 15,103,257 | 24,819,931 | 5,239,410 
16 | 25,275,315 | 19,381,825 77 14,903,257 | 24,857,017 | 4,214,611 
23 | 25,014,015 | 19,705,640 79 14,503,257 | 22,712,013 | 3,739,508 
30 | 25,327,115 | 19,858,975 | 78 14,403,257 | 22,715,369 | 3,371,378 
August 6 | 25,646,015 | 19,570,875 17 14,209,237 | 23,584,983 | 2,759,788 
13 | 25,221,585 | 21,033,585 83 14,574,237 | 21,886,524 | 2,788,446 
20 | 24,815,695 | 21,503,690 | 87 15,074,237 | 21,383,514 | 3,606,457 
27 | 24,793,475 | 21,575,765 87 13,974,237 | 21,463,852 | 2,877,660 
September 3 | 24,919,490 | 21,647,565 | 87 13,974,237 | 21,826,624 | 2,447,531 
10 | 24,093, 21,278,495 - 86 14,224,237 20,885,443 2,653,262 
17 | 24,518,875 | 20,781,115 85 14,415,362 | 21,342,288 | 3,063,533 
24 | 24,330,120 | 20,171,020 | 83 14,415,362 | 22,879,194 | 3,803,363 
Octoter 1 | 25,408,725 | 19,125,605 76 14,363,314 | 26,089,629 | 3,908,943 
8 | 25,281,370 18,598,720 73 17,548,500 | 23,144,640 4,653,794 
15 | 25,049,010 | 18,874,415 | 76 17,248,500 | 23,090,881 | 3,339,220, 
22 | 24,532,890 | 18,651,895 76 16,198,500 | 22,955,041 | 3,450,840 
29 | 24,606,555 | 18,756,870 76 16,133,500 | 22,816,677 | 3,551,913 
November 5 | 24,788,005 | 18,576,270 75 15,498,500 | 23,127,503 | 2,690,386 
12 24,482,675 18,057,580 74 14,951,417 25,067, 160 2,892,763 
19 | 24,456,225 | 21,385,205 87 11,777,034 | 32,136,295 | 4,093,078 
26 | 24,630,510 | 23,489,900 95 10,395;150 | 29,919,974 | 3,838,235 
December 3 | 24,673,035 | 23,763,030 96 10,395,458 | 27,517,348 | 3,314,215 
10 | 24,271,720 | 23,725,875 97 10,141,433 | 27,372,547 | 3,919,526 
17 | 24,061,970 | 23,409,300 97 10,141,433 | 28,602,775 | 4,353,706 
24 | 24,893,285 | 22,648,750 | 91 10,141,433 | 28,600,033 | 5,423,454 
31 | 25,114,170 | 22,743,345 90 9,806,433 | 33,178,856 | 6,824,359 
1891. 
January 7 | 25,062,215 | 23,352,635 93 11,238,863 | 30,146,923 | 5,025,112 
14 | 24,667,560 | 24,228,170 98 9,582,278 | 29,531,712 | 3,754,260 
21 | 24,221,755 | 24,023,140 99 954535543 | 30,402,817 | 5,959,296 
28 | 23,994,595 | 24,337,295 | 101 9,453,543 | 29,636,206 | 7,642,305 
February 4 | 24,329,1 24,355,150 100 9,451,206 29,264,903 8,221,128 
II | 24,054,270 | 22,695,705 | 94 11,451,206 | 29,597,054 | 9,583,133 
18 | 23,856,745 | 21,925,310 92 12,435,231 | 30,029,850 |11,591,394 
25 | 23,614,500 22,276,870 94 12,435,231 | 31,191,298 |13,027,966 
March 4 | 24,213,040 | 22,105,795 91 11,343,231 | 33,389,944 |12,253,146 
II | 23,949,165 | 22,232,875 93 11,339,231 | 32,332,506 |11,777,882 
18 | 23,804,210 | 22,316,045 94 11,339,231 | 33,237,592 |12,929,774 
25 | 24,703,115 | 22, 132,695 90 11,339,231 | 35, 192,659 13,732,913 
April I | 24,873,820 | 21,394,460 | 86 11,337,652 | 34,719,876 |12,666, 168 
8 | 24,993,785 | 20,957,735°| 84 11,337,052 | 31,719,841 | 8,148,730 
15 | 24,761,195 | 20,292,275 82 11,337,652 | 30,639,332 | 7,708,621 
22 | 24,548,515 | 20,779,400 | 84 11,337,052 | 30,070,445 | 8,378,965 
29 | 24,856,865 | 20,208,815 | 82 11,337,652 | 30,452,463 | 8,019,764 
May 6 | 25,025,710 | 19,719,550 79 11,837,652 | 30,262,302 | 8,027,462 
13 | 24,948,830 | 19,935,675 | 80 9,941,882 | 31,971,551 | 6,245,194 
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Bank of England.—Analysis 


of Returns. 









































| | 
| : | Proportion! 
| Total D its ~ | 
Date. | pot. | posBtils, | and Bank Post | Reserve, |" Reserve) Yate ot 
ills. Liabilities, 
| 
1890. | rx 4 £ % 
May 21/| 26,518,359 | 221,026 32,953,441 | 13,886,330 42 3 
28 | 25,986,999 181,159 32,556,097 13,656,280 42 7 
June 4 > 25,140,342 224,729 | 30,900,063 13,187,335 43 = 
II | 25,198,396 | 276,107 | 32,546,023 | 13,608,831 42 - 
18| 26,667,913 | 260,507 | 34,486,078 | 13,470,434 39 + 
25 | 27,246,998 226,162 35:742,900 13,167,227 37 4 
July 2) 27,781,548 | 245,975 | 34,546,654 | 12,078,794 35 
Q| 28,211,304 | 254,416 | 33,705,130 | 11,716,997 35 sas 
16 | 29,040,677 226,512 332481,800 11,676,159 35 aE 
23| 27,584,813 | 199,295 |. 31,523,616 | 12,272,095 39 _ 
30! 27,617,986 | 210,226 31,199,590 12,035,144 38 5 
Aug. 6| 28,217,885 235,276 31,212,949 11,426,009 37 — 
13| 28,759,643 | 201,785 | 31,749,874 | 13,315,640 42 
20| 28,870,585 218,358 32,695,400 14,287,487 44 4 
¢ 27| 28,626,337 201,120 31,705,117 14,322,721 45 a 
Sept. 3] 29,026,855 217,503 31,691, 14,219,435 45 es 
10| 27,845,145 267,536 30,765,943 13,993,545 46 7 
17| 27,790,345 208,366 31,062,244 13,672,750 44 — 
24| 28,085,781 190,381 32,079,525 13,163,269 41 5 
Oct. 1] 29,042,970 | 234,436 | 33,186,349 | 11,121,867 33 _ 
8| 28,693,178 260,270 33,607,242 10,591,192 31 _ 
15| 30,246,761 248,179 33,834,160 11,194,224 33 “a 
22| 29,303,831 211,040 32,965,711 11,518,686 35 — 
29 | 29,048,504 | 233,458 | 32,833,875 11,602,907 35 _ 
Nov. 5] 29,171,968 258,899 32,121,253 11,206,508 35 _ 
12| 30,285,637 215,967 332394367 11,104,776 33 6 
19| 36,364,838 167,189 | 40,625,105 14,551,622 36 a 
26 | 34,990,048 | 166,289 | 38,994,572 | 16,502,566 42 che 
Dec. 3] 33,312,792 | 192,733 | 36,819,740 | 16,672,814 45 5 
10 | 32,642,898 183,255 | 36,745,679 17,007,035 46 = 
17 | 33,199,043 163,023 3797155772 16,763,070 45 ae 
24 | 30,251,054 160,534 352835,042 14,894,842 42 - 
31 | 32,990,230 | 178,281 | 39,992,870 | 14,801,664 37 ide 
Isgl. 
Jan. 7] 33:714,429 162,198 | 38,901,739 15531,045 40 4 
14| 33,948,839 187,464 37,890,563 16,799,162 44 Br 
21 | 32,686,130 209,222 38,854,648 17,054,489 44 ; 
28 | 30,769,030 210,493 38,621,828 17,598,784 46 3 
Feb. 4] 29,589,985 | 226,113 | 38,037,226 | 17,411,540 46 _ 
II | 29,201,155 228,847 39,013,135 16,061,465 41 os 
18| 28,158,439 218,730 393968, 563 15,619,567 39 Sain 
25 | 28,469,885 206,342 41,704,193 16,148,244 39 — 
March 4| 29,313,005 202,341 41,768,492 15,370,834 36 _ 
II | 29,085,702 | 209,969 41,0739553 15,818,046 89 _ 
18 saeeets 233,101 42,223, 16,117,085 38 — 
_ 25 | 29,050,65 190,1 42,982,737 | 14,932,186 35 _ 
April 1| 28,590,959 | 174,822 | 41,431,949 | 13,835,264 33 _ 
8} 30,438,3 176,588 38,763,702 133753074 34 =e 
15 2953561116 217,513 | 37,282,250 | 12,997,382 35 34 
22| 28,839,767 195,116 37413,848 13,704,738 37 ne 
29| 28,876,692 | 209,242 | 37,105,698 | 12,919,629 35 _ 
May 6) 28,325,999 | 250,135 | 36,603,596 | 12,210,695 33 4 
13| 30,181,829 197,246 36,624,269 124455471 34 5 
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Bankers’ Weekly Circulation Returns. 


PURSUANT TO THE AcT 7 & 8 VICTORIA, C. 32. 


(Extracted from the LONDON GAZETTE.) 


PRIVATE BANKS. 








AVERAGE AMOUNT. 











NAME OF BANK. a 
April rz. | April 18. | April 25. May 2 
& & 

1 Ashford Bank . 11,849 5460 55346 55248 5,266 
2 Aylesbury Old Bank 48,461 9,470 9,246 9,298 9,402 
3 Baldock and Biggleswade Bank | 37,223| 9,476 9,463 9,960 95775 
4 Bedford Bank . 34,218] 17,415 17,175 17,316 17,853 
5 Bicester and Oxfordshire Bank . 27,090 8,278 8,213 8,083 8,159 
6 Buckingham Bank . 29,657| 11,685 11,459 11,012 10,324 
7 Bury and Suffolk Bank 82,362] 18,745 18,275 18,516 17,961 
8 Banbury Bank . 43.457 9,930 9,818 10,020 9,911 
9 Banbury Old Bank . 555153 8,632 8,587 8,502 8,560 
10 Bedfrdshr., Leighton ‘Buzzard Bk. 36,829] 16,374 16,299 16,078 16,698 
II Cambridge — Bk.| 49,916| 27,500] 27,189 27,422 | 27,692 
12 Canterbury Bank - 33,671 9,637 9,295 95155 8,662 
13 Colchester Bank . 25,082 8,158 8,258 8,250 8,525 
14 Colchester and Essex Bank 48,704| 18,693 18,174 18,262 17,824 
15 City Bank, Exeter . 21,527 5,330 5,308 5,064 4,960 
16 Derby Bank—Smith & Co. 41,304 6,820 6,551 6,272 6,169 
17 Darlington Bank 86,218} 56,828 | 55,620] 54,156] 54,056 
18 Dorchester Old Bank 48,807 | 21,892 21, 21,647 21,950 
19 East Riding Bank 539392 | 36,515 | 36,625 | 35,216 | 34,883 
20 Essex Bk. & Bishop’ sStortid. Bk. 69,637 | 21,567 21,750 || 21,370] 21,040 
21 Exeter Bank 37,894] 11,442 11,178 10,934 10,746 
22 Faversham Bank 6,681 2,595 2,489 2,407 25325 

23 Godalming Bank . 6,322 4,250 4,209 45275 452 
24 Grantham Bank—Hard & Co. 30,372 8,327 8,275 8,036 7,898 
25 a & Kingston-upon-Hull Bk. 19,979} 11,504] 11,645 11,670 | 11,598 
ee Town & County Bk. 59,591 | 10,580 11,004 10,923 11,075 
Ps Harwi . 5,778 I, 1,757 1,738 1,958 
28 an Hitchin Bank 38,764] 16,380 16,095 16,211 15,342 
29 Ipswich Bank . 21,901] 11,460 11,275 11,057 11,015 
30 Ipswich & Needham Market Bk. 3699] 29,020] 27,982 | 27,712 | 27,661 
31 Kington and Radnorshire Bank 26,050} 11,206 11,455 11,282 11,333 
32 Kendal Bank . 44,663] 43,908 | 43,024 | 43,990 | 45,189 
33 Leeds Old Bank 130,757 »490 | 60,572 | 60,225 | 59,319 
34 Leeds Union—W.W. -Brown&Co. 372459 | 28,628 | 28,429 | 27,613 | 29,316 
35 Leicester Bank ° 22,322 8,379 7,864 7,926 75839 
36 Lincoln Bank . 100,342 | 73,403 71,850 71,581 72,296 
37 ws Bk. & Llandilo Bk. 32,94 13,524 | 13,931 14,414 | 14,629 
38 Lymington B 5,03 1,134 946 953 
39 Lynn Regis & Lincolnshire Bk. 42,817] 16,510 15,700 13,216 15,902 
40 Macclesfield Bank 15,760} 2,991 3:259 | 35136] 3,295 
41 Monmouth Old Bank 161385 1,109 1,190 1,146 1,142 
42 Newark Bank . 28,7 9,439 | 9,049) 9,029] 9,140 
43 Newark and Sleaford Bank 51,615 | 17,240| 17,783 | 16,869] 17,578 
44 Newbury Bank 36,787 | 5,322 | 5,640 2175 | 4,956 
45 Newmarket Bank . 23,098 | 7,987 | 8,328 1268 | = 8,653 
46 Norwich and Norfolk Bank 108,720] 49,016 47,208 47395 47,620 
47 Naval Bank, Plymouth 27,321 | 9,590] -9,587| 9519] 9,058 

48 New Sarum ank— Pinckney 

Bros. wr _ Bk. ) 15,659 2,458 2,390 2,119 2,024 
49 Nottingham Bank 31,047] 18,700] 17,735 | 17,840] 17,523 









































WEEKLY RETURNS OF BANKS OF ISSUE. 







































: AVERAGE AMOUNT. 
NAME OF BANK. — 
April 11. April 18. April 25. May 2 
& & & 

50 Oxford Old Bank 34,391 19,981 19,400 20,211 20,822 
51 Oxfordshire, Witney Bank 11,852 2,600 2,605 2,584 2,786 
52 Pease’s Old Bank, Hull . : 48,807 42,260 41,300 41,957 41,566 
53 Reading Bank—Simonds & Co. 37,519 13,442 12,811 133057 12,830 

54 Reading Bank — Stephens, 
Blandy & Co. : 43,271 11,506 11,048 11,260| 11,398 
55. Richmond Bank, Yorkshire 6,889 4,738 4,652 4,568 4,290 
56 Royston Bank ; 16,393 3,502 3,403 3,382 3,250 
57 Rye Bank 29,864 2,142 2,069 1,960 1,975 
58 SaffronWalden&North Essex Bk. 47;646 11,163 11,481 11,395 11,273 
59 Scarborough Old Bank . 24,813 11,530 11,038 11,010 10,953 
60 Salop Old Bank 5 65,529 14,548 13,891 14,266 14,241 
61 Stamford and Rutland Bank 31,858 7,060 6,885 6,644 6,428 
62 Thornbury Bank 10,026 3,382 3,540 3339 3,301 
63 Tring Bank and Chesham Bank 13,531 8,441 8,528 8,730 8,574 
64 Uxbridge Old Bank . 25,136 3,291 3,259 3,285 3,068 
65 Wallingford Bank . 17,064 1,615 1,720 1,717 1,604 
66 Wellington Somerset Bank 6,528 3.519 3,506 3,849 45543 
67 West Riding Bank . ‘ 46,158| 25,017 255323 245237 25,751 
68 Whitby Old Bank . 14,258 4,648 4,769 4,468 4,297 
69 Winchester, Alresford& Alton Bk. 25,892 880 775 925 787 
70 Weymouth ‘Old Bank ; 16,461 5,105 4,900 4,541 45930 
71 Wisbech and Lincolnshire Bank 59,713 17,266 16,859 16,921 16,864 
72 Worcester Old Bank 87,448 20,576 21,129 20,954 20,998 
73 Yarmouth and Suffolk Bank . 53,060 19,850 19,827 19,799 18,789 
74 Yarmouth,Norfolk & Suffolk Bk. 13,922 3,683 39355 39385 3,387 
TorAaLs - |2, 784,457 |1,078,537 |1,064,283 |1,055,943 |1,060, 556 








Montbly United States Clearing Returns. 


RATE OF INCREASE OR DECREASE COMPARED WITH THE PREVIOUS YEAR. 


























AGGREGATE ExcLupinGc New York. 
1891. 

Increase. Decrease. Increase. Decrease. 

Per Cent. Per Cent. Per Cent. Per Cent. 
January ° ° _ 6 — _ 
February . _ 11} 2 _ 
March . _ 9 — 2 
April _ ? ae 3 





The total for the four months ended April, 


1891 (including New York), was 


£3:529,589,479, being a decrease of £254,610,252 compared with the corresponding 


period of the previous year. 
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BANKS OF ISSUE. 
JOINT STOCK BANKS. 
































A AVERAGE AMOUNT. 
NAME OF BANK. one 
April 11. | April 18. | April 25. May 2. 
& 4 
1 Bank of Westmoreland, Limited 12,225 10,725 10,739 11,157 11,690 
2 Barnsley Banking Co., Limited 9,563 5,812 5,778 5,368 5,105 
3 Bradford Banking Co., Limited 49;292| 24,734] 24,033 24,768 23,824 
4 Bank of Whitehaven, Limited . 32,681 15,505 15,512 15,334 15,385 
5 Bradford Commercial tates 
Co., Limited : 20,084 16,613 16,355 16,348 16,483 
6 Burton, Uttoxeter, and Ash- 
bourne Union Bank, Limited 60,701 21,903 20,821 20,125 21,234 
7 Cumberland Union ” Banking 
Co., Limited . 355395| 355553] 33:494| 34,258] 34,232 
8 County of Gloucester Banking 
Co., Limited. 144,352| 43,585] 42,931] 42,935] 42,159 
9 Carlisle & Cumberland Banking 
Company, Limited . 25,610} 25,040] 25,509] 26,035] 25,835 
10 Carlisle City & District Bk., Ltd. 19,972 19,813 20,044 19,651 19,861 
11 Derby & Derbyshire Bkg. Co. »Ld 20,093 8,811 9,903 9,648 9,706 
12 Halifax Joint Stock Banking 
Co., Limited P 18,534 17,039 17,736 17,969 18,470 
13 Huddersfield Banking Co. , Ltd. 37,354|  30,338| 30,361 30,257] 31,467 
14 Hull Banking Company, Limited 29,333 29,477 28,146 275347 28,490 
15 Halifax Commercial Banking . 
Co., Limited : 13,733 10,731 11,534 9,980| 10,710 
16 Halifax — Huddersfield Union 
ng Co., Limited . “ 44,137 12,943 12,782 12,764] 13,016 
17 i wee & Claro certian 
Compan: ys Limited 28,059 17,527 17,665 17,886 18,198 
18 Lancaster Banking Company 64,311 | 52,795| 54,000| 55,102| 58,226 
19 Leicestershire Banking Co., Ltd 86,060}  36,338| 36,060] 36,048] 36,508 
20 Lincoln & Lindsey Big. .Co., Ltd 51,620} 46,308) 46,349] 47,149| 48,614 
21 Moore & Robinson’s Notts. 
Banking Giosaier, | Limited. 35,813 15,437 14,471 14,145 14,424 
22 Nottingham and Notts. Banking 
Company, Limited . 29,477 25,210] 25,540] 25,350] 25,530 
23 North & South Wales Bank, Ltd. 63,951 51,918] 51,655] 51,641 55,065 
24 ~— s — Banking 
o., Limite . 59,300] 30,625 0,200 30,217 29,239 
25 Sheffield Banking Co., Limited 35,843 | 21,031 rt 20,402 pa 
26 Stamford, Spalding and Boston 
= Banking eo Limited . 55,721 39,165 395134] 38,715 38,778 
27 Stuckey’s Banking Company . 6| 1 173,26 171,0 170,1 
28 Sheffield and Hallemehine Beak. 359,97 75,935 735204 71,074 70; 4 
Company . 2 12,830 12 12,210 12,62 
29 Sheftel eld and Rotherham Joint — = - . id 
tock Banking Co., Limited. 2 20. 20,62 21,0 21,768 
30 oo and Wensleydale iandt ms _ ses e 
anking Company, Limited . 2 I,I 2,08 2,6 I 
31 Wakefield and "Barnsley Union saan |) eee eee eee 
Bank, Limi I 12,38 12,71 13,22 13,238 
32 Whitehaven Toint Stock Bank- -“ “in wing = _ 
Company, Limited. ° 31,916 24,785 24,009 2454 25,306 
33 Wilts & Dorset Bkg. Co., Ltd. 76,162} 57,908] 56,480 56,189 $3,092 
34 West Riding Union Bkg. Co. yLd 34,029 18,523 18,634 18,640 19,035 
35 York Union Banking Co., Ltd. 71,240 71,470 68,222 68,620 69,835 
36 York City & County Bkg.Co. Ld | 94,695| 96,233] 93,763| 82,270| 84,911 
37 Yorkshire Banking Co., Ltd. 122,532| 109,829| 109,506| 110,696| 111,362 
TorTaLs - [2,015,760 |1, 306,610 | 1,292,425 |1,281,686 |1,300,708 

















1039 


State of the Fixed FJssues in Great Britain and Freland. 
Amounts authorized " the a of ms and 1845: — 


England— _— Bank of so gag : : : " ; 414,000,000 
es 207 Private Banks ‘ : . . . Fe E . + 59153,417 
72 Joint Stock Banks . : : : , : y 3 » 3,478,230 
Scotland— 19 Joint Stock Banks . ; ‘ “ s “ = 4 » 3,087,209 
Ireland— 6 Joint Stock Banks . f ° : . y ; : - 6,354,494 
; ets 432,073,350 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th . Z : js - £475,000 
1861—July 1oth . . . : = 175,000 
1866—Feb. 21st . ‘ : a 5 350,000 
1881—April Ist. : ° ° . 750,000 
1887—Sept. 15th . ‘ : : + 450,000 
1889—Feb. 8th . : : : - 250,000 
——_. 2,450,000 
Deduct, Lapsed Issues— $34,523,350 
England—126 Private Banks . ‘ ‘ 5 < : - 2,368,960 
a 35 Joint Stock Banks . ‘ é ~ : - 1,462,470 
: 43,831,430 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining issue 
of the Ayrshire Bank) . ‘ ; : 43373938 
City of Glasgow Bank . ; " : 72,921 
enema 410,859 
— 4,242,289 
430,281,061 
—> (eee 





Summary of Present Fired Fssues. 





England— Bank of England. ; . ‘ ‘ ° ‘ ‘ 416,450,000 
ss 74 Private Banks . . ° . ° - ‘ ‘ > + 2,784,457 
37 Joint Stock Banks . r ‘ ‘ A ‘ ‘ ‘ » 2,015,760 
Scotland— 10 Joint Stock Banks . i . . ; s S s - 2,676,350 
Ireland— 6 Joint Stock Banks . : - : : i ‘ + 6,354,494 
430,281,061 
Nore.—The number of Private Banks authorized to issue their own notes in 
England, by the Act of 1844, was, at that _ . A , 207 
Diminished in number by a . : . it 

Lapsed Issues. ° ° : S . m . 126 133 
ae 

The number of Joint Stock Banks authorized to issue their own notes ¥ the same 
Act, was at that date ; : . . ‘ " 72 
Lapsed Issues. . = 4 . ° . ; : ° . : ‘ 35 
37 
The number of Banks authorized to issue their own notes in Saabs by the Act io 3 
of 1845, was . . ° ° ° ° ° ‘ 19 

Diminished i in number. by amalgamation ; . . . . . Tea 
Lapsed Issues, as stated above . ‘ ° : : ° ° ee 9 
10 
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Summary of Weekly Returns of Banks of Fssue 


For Four WEEKS ENDING May 2ND, 1891. 





Fixed Issues.| April x1. April 18. | April 25. May 2. 





4 4 & & £ 
74 Private Banks . - | 2,784,457 | 1,078,537 | 1,064,283 | 1,055,943 | 1,060,556 
37 Joint-Stock Banks. «| 2,015,760 | 1,306,610 | 1,292,425 | 1,281,686 | 1,300,708 


Ill Totals ; - | 4,800,217 | 2,385,147 | 2,356,708 | 2,337,629 | 2,361,264 





























Average Weekly Circulation of these banks for the month ote as above :— 








Private Banks - £1,064,829 
Joint-Stock Banks . ; : : ? , ; : : . 3 1,295,357 
Together ‘ ; 42,360, 186 
On comparing these amounts with the Sete for the previous oath shes 
show :— 
Zncrease in the notes of Private Banks . ° . ‘ = : 4 434,596 
Increase in the notes of Joint-Stock Banks. ‘ , - : 355787 
Total /ucrease on the month . ‘ ij : é 470,383 
And, as compared with the corresponding period of last year: — 
Decrease i in the notes of Private Banks . , 3 . 432,248 
Decrease in the notes of Joint-Stock Banks. : ; ‘ ‘ , 103,004 
Total Decrease as compared with the corresponding period of last year. 4135,252 
The following is the comparative state of the circulation as regards the Fixed 
Issues :— 
The Private Banks are Je/ow their fixed issues . : : - 4 - £1,719,628 
The Joint-Stock Banks are de/ow their fixed issues . ~- . d : A 720,403 
Total de/ow their fixed issues . P : : : : ; 4 - $2,440,031 





Summary of Frisb and Scotch Returns 
To APRIL 25TH, 1891. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks endi 
above, when added together, give the following as the Average Weekly Circulation of t 
banks during the past month, viz. :— 


Average Circulation of the Irish Banks . 4 ; . . ‘ - $6,634,393 
Average Circulation of the Scotch Banks ‘ . : ; ? - 6,072,511 
Together . - + £12,706,904 
On comparing these ineeate with the Tetum for the previous ment, tig 
show— 
Zncrease in the Circulation of Irish Banks : . : ‘ 4 . 466,733 
Zncrease in the Circulation of Scotch Banks . ; j , - , 181,077 
Total Decrease on the month . : : é - £247,810 
And as compared with the corresponding nel of last bree 
Decrease in the Circulation of Irish Banks. n ‘ ‘ £394,262 
Jncrease in the Circulation of Scotch Banks . ; 7 ; : : 118,469 


Total Decrease as compared with the corresponding period of last year. 42755793 
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The Fixed Zssues of the Irish and Scotch Banks at the present time are :— 


Ireland, 6 Joint-Stock Banks . 5 ; = ; : 3 S £61354:404 
Scotland, 10 Joint-Stock Banks . 3 : » : 7 ‘ 3 2,676 _2:676,350 
Together 16 S - " 3 » 2 ‘ £9,038,844 
The Actual Circulation compared with the above on the 1 flowing results :— 
Irish Banks are adove their fixed issues y : £279,899 
Scotch Banks are adove their fixed issues. ‘ 4 ‘ ‘ ; 3,396, 161 
Total adove fixed issues ‘ 2 ‘ ; " ‘ ‘ : : 43,676,060 
Average amounts of Gold and Silver coin held by naan Banks ciaanes me past month :— 
Gold and Silver held by the Irish Banks. 43,292,752 
Gold and Silver held nd the Scotch Banks . a “ . ; ‘ 4,403,579 
Together . . ; ; P - . : ; ; i $ 47,696,331 


Being an zucrease of £27,620 on the part of the Irish Banks, and an imcrease of £35,498 
on the part of the Scotch Banks, as compared with the Returns of the previous month. 





Circulation of the United kingdom 
To May 2np, 1891. 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 








April. | May. Increase. Decrease. 
Bank of England (month ending b b 4 4 
6th May) 24,332,577 | 24,798,071 | 465,494 eee 


1,030,233 | 1,064,829 342596 
1,259,570 1,295,357 352787 


Private Banks . i 
Total in England . ; | _ ee 27,158,257 535877 


Joint-Stock Banks . 





Scotland 891,434 | 6,072,511 1,077 
Ireland . 87567 600 | 6,634,393 66,733 


39,081,474 39,865,161 783,687 | Net increase 





United Kingdom 

















As compared with the corresponding period of last year, the Returns show an increase in 
the Bank of England circulation of £193,969, a decrease in Private Banks of £32,248, 
and a decrease in Joint-Stock Banks of 3 103,004 ; in Scotland an increase of £118,469, 
and in Ireland a decrease of £394,262, thus showing that the month ary | May 2nd, 
as compared with the corresponding period last year, presents an increase of £58,717 in 
England, and a decrease of £217,076 in the United Kingdom. 


The Returns of the Bank of England for the month ending May 6th give an 
average amount of Bullion, in both departments, of £21,306,177. On a comparison of 
this with the Return for the previous month, there appears to be a decrease of £1,752,046, 
and as compared with the corresponding period of last year, a decrease of £1,938,709. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland during 
the month ending April 25th was £7,696,331, being an increase of £63,118 as compared 
with the Return of the previous month, and an increase of £113,168 as compared with the 
corresponding period of last - 
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Zrisb and Scotch Circulation Returns. 


AVERAGE CIRCULATION AND COIN HELD BY THE [IRISH AND SCOTCH BANKS DURING 
THE Four WEEKS ENDED SATURDAY, THE 25TH APRIL, 1891. 
IRISH BANKS. 















































|| Average Circulation during Four Weeks pe... 

| ‘Suthbiteed | ending as above. and Silver 

NAME OF BANK. Circulation. £5 and pL 
| upwards. - Under £5. Totals. on —~ 

& & 4 
1 Bank of Ireland . 3,738,428 || 1 612,650 | 987,600 | 2,600,250 | 661,100 
2 Provincial Bank of Ireland 927,667 || 369,179 | 411,125 | 780,304 | 330,911 
3 Belfast Bank 281,611 | 285,155 | 281,112 | 566,267 | 377,400 
4 Northern Bank 243,440 || 250,560 | 297,625 548,185 | 406,312 
5 Ulster Bank . 311,079 || 424,686 | 343,301 | 767,987 | 598,372 
6 The National Bank 852,269 868,763 502,637 | 1,371,400 | 918,657 
TorAats (Irish Banks) . || 6,354,494 || 3,810,993 | 2,823,400 | 6,634,393 | 3,292,752 |. 
SCOTCH BANKS. 

1 Bank of Scotland . 343,418 || . 260,957 | 691,352 | 952,309 | 760,815 
2 Royal Bank of Scotland . 216,451 234,781 576,099 81 1,480 696,257 
3 British Linen Company . | 438,024 || 185,420 | 542,649 | 728, 433,990 
4 Comel. Bank of Scotland 374,880 207,154 | 607,729 | 814,883 548,119 
5 National Bk. of Scotland 297,024 179,615 502,506 | 682,121 552,497 
6 Union Bank of Scotland . 454,346 || 219,314 | 588,907 | 808,221 508,524 
7 Aberdeen Town&Cy. Bk. 70,133 90,942 134,946 | 225,888 194,325 
8 N. Se 4 a 154,319 148,360 | 191,082 | 339,442 | 220,539 
9 Clydesdale Banking Co 274,321 || 172,468 | 433,874 1342 | 421,489 
1o Caledonian Banking Co 531434 42,630 I,I 103,756 67,024 
Torats (Scotch Banks) . || 2,676,350 || 1,741,641 | 4,330,870 | 6,072,511 | 4,403,579 





Bills on Fndia. 
































Councit BILts. TELEGRAPHIC TRANSFERS. 
1891. 
Average. Minimum. Average. Minimum. 
5. de Ea ee he So ae 
April 22nd I 4°75 I 4% == on 
1 4°788 = 
April 29th to 1 4% — sian 
1 4°81 
I 4°909 
May 6th to 1 4+ — — 
1 4°938 
I 4779 
May 13th . ° to 1 4% _ te 
1 4°783 
I 4°757 
May 20th to 1 4f job sii 
1 4°765 
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BANKS. 
(From Wetenhalls Stock Exchange List. ) 

















No, of Shares jota- 
or stares | Dividend. NAME. Paid. = 
100,000 3 Agr Le ‘ie : : Me ee eo ne 10 
80,000 / ice, ~ aie oe ss Io. 16 
50,000 2/6 AneleArgenting La, Nox Nos. 1 et 5,000 iss. at 3 prem., all paid 5 3 
150,000 ro fi, Anglo-Austrian (Pa: as ee Sas .. | 20 fl, 13 
29,970 8/ Anglo-Californian; a ai és om ae on be) 14 
80,000 7/ Anglo-Egyptian ae a mene led sae 5 4 
60,000 8/ Anglo-Foreign Banking, Limited... Rica mes ee 5 1 
10,000 q/2 Anglo-Italian, 1866, Limited es es is ee -* 6 63 
40,000 6/3 Bank of Africa, Limited .. i ie ot ee “on 1 an 84 
40,000 56/ Bank of Australasia . =. oh he 4° 105 
30,000 24/ Bank of British Columbia, ‘Nos. x to 30,000 + we a 20 363 
20,000 40/ Bank of British North America .. ee os “* 50 78 
100,000 5! Bank of Constantinople . us me 3s = 6 64 
20,000 16/3 Bank of Egypt, Limited 12t 18} 
62,500 35/ Bank of New South Wales ‘(on London Reg. x 15,605 ‘Shaves) 20 71* 
100,000 4/11 Bank of New Zealand (om London Reg., 27,601 Shares) - 64 
Bee / Do. ew Shares, Nos, nennen 8 - 125 (000, } Pe 
5° 7 gaara at 1 pan, paid 9 
50,000 6/ Bank of Roumania .. 2 6 63 
32,000 15/ Bank of South Australia .. 25 244 
100,000 2/6 Bank of Tarapaca and London, Limited 5 2 
120,000 s/ Bank of Victoria, Limited (on London Reg. 726, 676 Shares) 5 9 
50,000 12.5f Banque Internationale de Paris . 20 73h 
85,500 18, Capital and Counties Bank, Limited, Nos. 1 to 85,500 To 
31,250 s/ Central of London, Limited, Nos. 1 ‘to 31,250. 5 II 
40,000 18/ Chartered of India, Australia and China 20 27 
30,000 12/6 Chartered Mercantile of a, a on and China 25 23 
100,000 11/ City, Limit 10 23 
20,000 36/ Colonial 30 51 
300,000 7/ Commercial Bank of Australia La. (on L Lon. Reg. 27,600 Shs. ) 4 13 
200,000 4/ Consolidated, Limited a 8} 
13,505 10/ Delhi and London, Limited | 25 - 
50,000 - 8/ English Bank of Rio de aneiro, Limited to 15$ 
75,000 15/ English Bank of River Plate, Limited .. be) It 
45,000 20/ English, Scottish and Australian Chartered . 20 334 
42,000 8/ German Bank of London, Limited To tos 
15,816 60/ Hong-Kong & Shanghai hai Bk. Corp. (part ‘of 60,000 Shares) : 283 5 
10,000 22/6 Do. New Shs.,70 oor to 80,000, iss.at £42. ros., all aaed ag —_ 5 
45,000 10/6 Imperial, Limited 15 az 
99,800 10/4 Imperial "Bk. of Persia, Nos. '201—100)900,i88.at 2 prem. sallpd. ) 10 9t 
500,000 10/ | Imperial Ottoman . ; 10 a 
20,000 13/6 International Bank of London, Limited. es oe 15 15 
12,620 12/6 Ionian . MS Se 25 19xd 
173;750 16/ Lloyds, Limited 8 2' 
62,500 18/ London and Brazilian, Limited, Nos. 1 to 0 6,500 Io 19 
100,000 44/ London and County, Limited ’ . 4 on 20 93 
42,000 9/ London and Hanseatic, Limited . as a on if? 10 II 
80,000 7/6 ~- | London and Provincial, Limited . “ ‘in én ap 5 20 
60,000 22/6 London and River Plate, Limited ee ee < 12} 29 
70,000 4/2% London and San Francisco, 1880, Limited a 7 7 
20,000 16/ . London and South Western, Limited .. 20 40} 
140,000 32/ London and Westminster, Limited oe 20 714 
80,000 | 5/ London Bank of Mexico and S. mana, aa, Nos. I too, 000 5 
50,000 16/ London Chartered of Australia 20 3 
120,000 18/9 London Joint Stock, Limited . 15 38 
25,000 - 12/10 London, Paris and American Bank, Limited :. 16 23 
195,500 2/ Mercantile — of Aust. 45,500 (Lon. staai » —_ 100,00%- 
125,000 and 175,001 to 7951500 « 2 33 
75,000 2/92 M ant, 1 one ‘ ae os oe os 4 32 
150,000 9/6 National, "Limited ° oe oe 10 aI 
250,000 6/ National Bank of Australasia (on “Lon. Reg. Sp 26,797 Shares) 4 11* 
200,000 7/9% National Bank of Mexico .. ; “ oa $40 12 
100,000 1/3 National Bank of New Zealand, Limited pee es ie 2t 1} 
40,000 21/ National Provincial of England, Limited a ef ae 10} 45% 
150,625 24/ Do. do. do. do. aes 12 534 
64,375 3/ Do. New Shares, issued at ha premium, 43 paid we 3 27 
40,000 4/3 North Eastern, Limit : aa 6 84 
54,000 6/ - North Western, Limited .. a - ae os ee 7 — 
40,000 12/6 Provincial of Ireland, Limited .. BE = ne .. | S12. 10s.] ~ 25 
4,000 10/ : Do. do. do. New be) _— 
160,000 6/ Queensland National, Limited (on Lon. Reg. 42,776 Shares) 5 10 
40,000 35/ Standard of South Africa, Limited 25 52 
60,000 35/ Union of Australia, Limited (on Lon. Reg a 47,887 Shares).. "25 68 
4750,000 4% Do. 4.%_ Inscribed Stock Deposits .. . | 100 105 
T 10,000 19/44 Union of London, Limited.. a as as 153 41 
24,975 6/ Union Bank of Spain and England, Limited |: ae es 10 























* xd and bonus, 
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Bankers’ Magazine Sbare Mist. 

















INSURANCE. 
t 
anuary 2 to 
SS NAME. Paid. | Quotation. Mayas 
Highest. |Lowest. 
20 4/ Alliance Assurance . 4&2 4/ 11 IIys 10 
Too 10/ Alliance Marine, Limited 25 38 - os 
50 15/ Atlas 6 24 24% 22 
20 14/ British and Foreign Marine, Limited | 3 4 au 22} 21 
10 — British Law Fire, Limited, Neos. 1 to bee siand I 4 2 I 
so | 12% | Church of England a 2 3 3 3ts 
93 | 44¢. | City of London Fire, Limited... ss 3 ; Fa ts 
25 7/6 | Clerical and General Life |. 4&2 10/ rot 19 19 
50 17/6 Commercial U ‘Union Limited # 5 334xd| 35% 31} 
100 i County Fire eh vi 80 1474 _ = 
50 37/3. | Crown Life 50 _ - 
50 | 33/3 Bogle’ 5° = — Pa: 
50 2/6 5 5 Sts 42 
10 4/ Employers’ iat jLiabiti Assurance Corporation, Lim. 2 4 4th 34 
5° 3/6 Engl: Law Life > 34 82 _ _ 
100 21/ Equity and bas Life . 6 22 - — 
8 39¢. | Fire Insurance Association, Limited . 3 2 3 es 
100 6/ General Life and Fire .. 5 11 118 IIyy 
10 5 Globe La ry Limited . 2 _- - 
20 5 Gresham Lif I _ _ - 
100 2 Guardian Fire and Life. . 5° 302 I 2% 
100 Im; Fire an ie 25 192 19. 189 
100 25, Im; Life 10 31 31 31¢ 
15 6/ Indemnity Mutual Marine, Limited . 3 8 = Bye 
20 3/6 cashire. . P 2 8 8 
100 16/6 Law Fire .. . 2} 15xd  ' 15 
10 — Law Guarantee & Trust’ Soc., L4., Nos. 1 to 100,000 I 1 I I 
20 10/ Law Life 20 22 234 22 
10 1/ Law Union Fire and Life, Nos. 1 to 00,000 12/ 5 5 54 
5° 13/6 | Legal and General Life . 8 “44 _— aad 
8} 1/3. | Lion Fire, Limited 3 I I 13 
Stock | 10/ Liverpool, London and Globe Fire and Life 2 51 51 493 
— 10/ Do. do. (Globe & Annuity) . _ 26 2 26} 
25 35/ London . Pes 12} 54 56 53 
25 7/ London and Lancashire Fire |. 2} arxd PSE 3 20} 
10 2/ London and Lancashire Life .. 2 4 -- _ 
20 3/ London and Provincial atten, Limited 2 3 4 t 
25 7/6 | Marine, Limited “ 4k 304 31 ob 
10 2/ Maritime, Limited ahs 2 4 3] 3 
10 1/3 - wannenmery Marine, Limited a 2} 4 I 
10 2/42 ortgage Insurance aaron, Nos, 51 to 7552 2 12 ars 14 
10 3 Nate Marine, Limited 2 $ 1 
25 37/6 a a and ees, Nos, 1 to 110,000 63 53 59 54 
100 20/ : 10 77 75 74 
25 FJ Ocean M Marine, Limited . 2} 4k 4k 4 
_ ican .. _— 623* 68 62 
50 r Phenix .. ‘° 277% 2914 2 
100 at — Life = % = ° 
10 1/ I 8} 88 8 
10 5/ fiway Passengers 2 7t ZY 65 
5 3/ Rock Life .. 10/ 6 675 6 
Stock | 8% | Royal Exchange - 100 375 379 352 
20 12/ —— 3 59 - = 
_ — | Sun Fire =- 480 475 457 
10 3/ Sun Life 7k 164 162 x6} 
20 4/ es and. Mersey Marine, Limited’ ° 11 tot} I 
100 | £4 10/ | Union tie 4° 250 255 250 
20 3/6 | Union Marine [Liverpool], Limited |. 3t 8 7t8 748 
100 12/ Universal Life oe 12 34 3 a 
20 2/ Universal Marine, Limited 2 — 4is 
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Fnsurance and Actuarial Record. 
THE SURRENDER VALUES ATTACHING TO POLICIES OF 
LIFE ASSURANCE. 


By G. H. Ryan, Actuary of the Royal Exchange Assurance Corporation. 


CeyN consenting to write an article for the Bankers’ 
(3 Magazine upon the subject whose title appears at 
the head of this page, I have been influenced 
by two considerations. The first is, that a 
journal catering for the tastes and needs of the banking 
fraternity in particular, and the commercial classes in general, 
will not demand an exhaustive technical investigation of 
the subject in all its bearings and phases—which, indeed, 
is precluded by the limits set to this contribution, even if the 
necessary time could be spared for the due examination of the 
problem ; and the second is, the increasing importance of the 
matter. That omnivorous offspring of nineteenth century 
civilisation—the Press—-has already cast longing eyes upon 
life assurance. With strange perversity, the minor branches, 
rather than the broad and important principles of the business, 
are those commonly selected for discussion; but, notwith- 
standing this, it is hardly to be denied that the public are, in 
the main, educated by means of the articles now frequently 
met with in the Press, to the great advantage of the cause 
of life assurance, and, I may venture to add, of the community 
at large. 


The question of the amount which alife office should allow 
to a policyholder on the surrender of his contract is one to which 
constant references are made in the organs of public opinion, 
and in this instance the importance of the subject will not be 
gainsaid. The latest Parliamentary returns (as deposited 
with the Board of Trade by life offices) show that, in the year 
1889, a sum closely approaching £900,000 was paid away 


to assured persons:as the surrender values of their policies. 
VOL. LI. 76 
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This represents about 6% per cent. of the total premiums 
received in the year. Now the very largeness of this sum is 
sufficient to invest it with interest for the insuring classes—in 
other words, for the general public ; and a brief elucidation of 
some of the principal elements in the computation of surrender _ 
values will probably not be out of place at the present time. 

I will preface my remarks by the statement that I have 
not considered it necessary or appropriate to start from the 
true source of the subject, namely, the constituent parts of the 
premium on a life assurance policy, the nature and mode of 
computation of the reserves, or net liability, on such policy, 
and so on. Those of our readers who may be tempted to 
enter into such details will find them admirably set forth in a 
pamphlet issued by Mr. H. W. Manly, who will no doubt 
supply copies on application to him at 39, King Street, E.C. 

The fundamental position: of the holder of an ordinary 
life policy upon wishing to surrender or cancel his policy is 
clear and simple. He has paid to the insurance office an 
annual sum in excess of that which was required to meet the 
risk of his death year by year; and he is fairly entitled, 
therefore, to look for a return of some part of the excess. 
All this is perfectly simple; but as soon as we go beneath 
the surface, complications arise. A policyholder who surrenders 
his contract after it has been, let us say, seven years in force, 
cannot look for the entire difference between the premiums he 
has paid and those required for a seven-years’ insurance, 
because (apart from other considerations) he has the option— 
which the holder of the seven-years’ policy has not—of 
continuing the insurance in full force, or of surrendering it 
and withdrawing the office value. Now it will be obvious 
to business men that this option is one which must be 
frequently exercised ‘against the company. A man in 
shattered health will be slow to relinquish his contract in 
return for the surrender value; in fact, the overwhelming 
weight of expert opinion supports the view that the lives who 
withdraw in this way are, upon the average, superior in 
health and prospects of longevity to those who continue their 
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policies in full force. It is clear, then, that in electing to 
retire from the company and to withdraw the surrender 
value, the assured exercises a selection against the company 
for which, in one form or another, he must be content 
to pay. And this circumstance will convey to the minds 
of the thoughtful that the computation of the proper 
allowances to be made on the surrender of policies of 
insurance is an exceedingly technical matter, which will baffle 
the intelligence of the man in the street, however shrewd he 
may be. 

We are compelled, therefore, to leave the standpoint of 
the ordinary man of business, and to consider the matter from 
the side of the insurance company. The first thing to bear 
in mind is that the company, in accordance with the basis of 
valuation it adopts, makes a definite ascertainable reserve for 
all its policies. Confining our attention for the moment to 
whole-life insurances, we see at once that (speaking quite 
generally) the reserve thus made for any policy is the 
maximum which an office could afford to pay, without loss 
or injury to the remaining members. But this is a length to 
which only one of all the British offices goes, and it is right 
to say that the conditions under which the business of life 
assurance is: now conducted would justify few offices in going 
so far. 

It may be well, perhaps, to dwell a little longer on this 
phase of our subject. Let us consider on what grounds an 
office is justified in not returning to a policyholder, on with- 
drawal, the reserve actually held against his contract. Bankers 
may be apt to regard this sum as a deposit “at call,” and may 
be unable to understand why any deduction should be made 
from it.. But the main distinction is that it is not a deposit “at 
call,” but is rather akin to a “deposit for a fixed period” 
which the investor wishes to withdraw before maturity. 
Under such conditions, the banker would be fully justified in 
making a charge for the breach of the original contract, and 
would no doubt actually do so. It is very much the same 
with regard to the surrender of a life policy. Here not only 
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does the breach of contract occur, but there is very good 
reason to believe that the assured exercises an option (more 
fully referred to in the foregoing lines) to the detriment of 
the company. And further than this, the company generally 
incurs considerable expense in obtaining and carrying through 
a life policy, which is disregarded by the strong offices in 
determining their reserves. When a policyholder desires to 
surrender, it is, however, only reasonable that the unavoidable 
expense incurred by the company in the initiation of his 
assurance should be remembered, and that it should be, 
partially at any rate, charged against him. A final reason 
why the reserve-value should not be paid over in surrender is 
that companies frequently make much stronger reserves than 
necessary, with the object of guarding against unforeseen 
contingencies and of maintaining a high scale of bonus. Thus 
the reserve is often fixed according to broad grounds of policy, 
and without .regard to the real position of the contracts of 
recently assured persons, among whom the bulk of surrenders 
will take place. 

Enough has now been said to show that an ordinary 
company, carrying on its business in active competition with 
its rivals, cannot allow retiring policyholders to withdraw the 
reserve-values of their policies. And we may now proceed to 
give some examples of the surrender values actually paid. 
For convenience and simplicity, we may assume that the 
basis of valuation adopted is the same in all cases, and is the 
net-premium method, according to the Institute of Actuaries’ 
combined tables at 3 per cent. interest. In the illustrations 
that will be selected for the purpose of discussing the subject 
in closer detail, non-participating policies have alone been 
dealt with. The principles underlying the calculation of 
surrender values are very much the same in the case of 
participating and non-participating assurances, and greater 
simplicity in treating a somewhat technical matter is obtained 
by disregarding the multifarious bonus methods and scales of 
the modern life assurance system. Average premiums have 
been selected, and the scales of surrender allowances as given 
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below are chosen as being in vogue among offices of 
standing :— 
Office A.—8o per cent. of the net value by the H™- 4 per cent. tables. 
Office B.—The net value by the H™ 4 per cent. tables, throwing out 


the first year of insurance. 
Office C.—The net value by the H™- table with 6 per cent. interest. 


SURRENDER VALUE PER £1,000 ASSURED. 
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Assumed At end of 5 years. At end of 10 years, 
Annual | 
Premium. | " " ea a 
ercentage|Percentage F age|Per 
| (Age 3s.) Net a P cn s ca | Net . e of a Ae 
| render | Su er | Surrender render | Surren urrender 
| Non. | Reserve) Value. | Value to | Value to |R®FV€ Yate. | Value to | Value to | 
| Profit. | Reserve. | Premiums Reserve. Premiums | 
j Paid. Paid. | 
ee & & 4 4 
Office A . } } 49 59 41 107 66 45 
is Bw ( 24 | > 83] 51 61 42 >163 | 123 76 51 
| | 
» C.IJ } | 46 55 38 103 | 63 43 | 
' | 
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Annual ie ee Sees 
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(Age 35:)| Net Ser. fe of ee -. Net be " fe ~ ie | 
urrender render | Surrender | Su er 
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Paid. ji 
CTE TE eps | 
Office A . ] 240| 71 50 387 | 74 54 
2 Doe 338| 201 86 61 | 7522 | 478 92 66 | 
» C. J 246 73 51 421 81 59 | 
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Looking at the matter roughly, the reserve value on the 
basis assumed works out at about 70 per cent. of the total 
premiums paid; and as against this, we may consider fair 


average allowances on surrender to be :— 
35 to 40 per cent. of the premiums, after 5 years. 


4° ,, 45 ” ” ” 10 ” 
45 » 5° ” ” ” 20 ” 
5° 3 60 9 bb] 9 30 > 


This rough and ready rule affords us but a conjectural 
estimate of the surrender value attaching to a whole-life 
policy upon the non-participating basis effected with any 
particular office, although the variations from its results are 
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not likely to be very serious in practice. Discrepancies, 
which must always exist, often arise from the fagt that 
companies have distinctive features which materially, and 
very properly, affect the relation between their surrender 
allowances and any fixed standard, such as the total premiums 
paid. For instance, one company will accept non-participating 
risks upon a very low scale of premiums, while the rates of 
another will be far above the average. Remembering that 
the net cost of the annual risk, as measured by the valuation 
tables and rate of interest assumed, is virtually identical in all 
offices of high standing, and that this forms a first charge on 
the premium paid, we clearly see that in the former case the 
surrender value (other things being equal) should bear a 
smaller relation to the premiums paid than in the latter. 

And it may be well here to dwell with emphasis upon the 
limited bearing of the table given on page 1049. While the 
figures there given show broadly the range of average 
surrender values on non-participating policies for the whole 
term of life, they do not afford any guide to the values 
attaching to other classes of policies. Whole-life participating 
policies will carry larger proportionate values, as a rule, owing 
to the bonuses declared thereon ; limited payment policies 
and endowment assurance policies, also, bear values on a 
higher scale; on joint life policies the values are a smaller 
percentage of the premiums paid; and short-term and con- 
tingent survivorship policies have usually no value at all for 
surrender. e 

But according to whatever plan a company may calculate 
its surrender values, I may express the opinion that it should 
bring out values which bear an zxcveasing ratio to the reserve 
held against the policy. It is no uncommon thing, and 
apparently it was at one time still less uncommon, for an 
office to allow a fixed percentage of the valuation reserve 
upon surrender, irrespective of the age of the assured and the 
duration of the policy. This percentage was often two-thirds, 
or 67 per cent., of the reserve. Now this seems to me an 
unsuccessful endeavour to mete out justice to policyholders 
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of different standing ; and its effect is to favour unduly policies 
of short duration, and to mulct too heavily those of long 
duration. Occasionally policies which have been in force for 
a great number of years are surrendered through stress of 
circumstances, or from other causes, and the equity of the 
matter does not, I think, require that so very large a 
deduction should be made from the reserve, or in other words 
that so considerable a profit should be realized by the office 
on surrender. And there is this consideration also to be 
borne in mind. Life policies are frequently brought into the 
market for sale, and this will more generally occur in the case 
of those of long duration. A company therefore which has 
an inequitably adjusted scale of surrender values may often, 
from that fact alone, lose the opportunity of putting an end, 
upon favourable terms, to a contract which may be likely to 
mature very soon ; because (ignoring altogether the question 
of the health of the life assured) outside investors may see 
their way to purchasing the policy so as, in the normal run of 
things, and with other well selected purchases, to realize a 
profit. 

Another point may here be dealt with which presents a 
fruitful source of discontent to a large, and, I am disposed to 
think, a growing section of the membership of an insurance 
company: namely, the surrender allowances paid in respect 
of policies which have been burdened with an extra premium, 
for occupation, or defect in family history, or personal delicacy. 
In these cases, the office value will often bear a much smaller 
proportion to the total gross premiums paid than where the 
normal rate has alone been charged, and for the reason that 
the general custom is to throw off all such additions in com- 
puting the retiring allowance. This course is based upon 
technical considerations of the incidence of the extra risk of 
mortality, to enter into which would lead us astray from the 
subject immediately in hand. _ But it will be sufficient to say 
that, in the majority of instances, the extra risk annually run 
by the company is consumed by the additional premium paid 
by the assured : that there is no surplus in respect of it left to 
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be accumulated for any increasing demands in the future, and 
that, in consequence, the company has no additional reserve 
out of which to pay any surrender value over and above that 
which they would allow to a person insured under identical 
circumstances, but at the normal rate of premium. 

One thing is clearly established by a study of the official 
practice of ten years ago and to-day. In the endeavours to 
popularise life assurance, the scales of surrender values have 
been very generally revised in favour of the seceders, and 
just as the conditions of life policies have been made more 
attractive and less restrictive, so the surrender allowances have 
been increased. And the tendency of modern practice being, 
in common phrase, “to give more for one’s money,” it is 
reasonable that the principle should be applied to this un- 
avoidable feature in life assurance business, and that, within 
due limits, surrender values should partake of the benefit of 
the movement. The question whether a company is bound 
to grant any such allowances, though at one time hotly 
disputed, may be regarded as no longer a matter of practical 
politics. Parliament requires specimens of the surrender 
values allowed for policies of various durations to be included 
in the valuation returns made to the Board of Trade; and 
offices, almost without exception, make a point in their 
prospectuses of the sums which they are willing to pay on 
such account, and in this way virtually incorporate them into 
their contracts. And more than this, many companies go to 
the length of guaranteeing surrender values upon a fixed 
minimum scale. Such offices, indeed, form a growing body, 
receiving adherents from time to time from the strongest and 
most progressive institutions. Taking a strict view of this 
matter, we may see objections to mutual associations giving a 
guarantee of this kind, since it implies that the reserve for a 
policy at valuation should never be less than the guaranteed 
surrender value ; and having no funds but those belonging to 
the general body of policyholders to fall back upon, mutual 
societies are scarcely in a position so to bind themselves. 
Pushing the argument to its extreme conclusion, and ex- 
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pressing it in its most condensed form, it may be said that 
they have no right to endanger the sum assured for the sake 
of the surrender value. But it is a different thing with 
proprietary companies. They possess capital outside the sum 
held against the assurance’ liability, upon’ which dividends 
are paid out of the profits realized by the assurance business, 
as a recompense for the protection of such capital; and it is 
putting the latter to a most legitimate purpose to guarantee 
that the surrender values of their life policies shall not fall 
below a fixed minimum. 

These considerations will probably weigh with the 
directors and managers of proprietary life offices to an 
increasing extent in the future, until the day arrives when 
all companies of this class of high repute will embrace the 
“guarantee of fixed surrender values” among the numerous 
advantages which they offer to the insuring community. It 
is easy to see how tangible a benefit this will be to policy- 
holders. From the outset they will learn the values attaching 
to their contracts: the disappointment frequently occasioned 
by the result of the ‘special calculation in every case by the 
actuary ” will be avoided ; and life policies will be made much 
more useful and more easily dealt with for purposes of 
security. Naturally, a guarantee which is to last, very possibly, 
for half-a-century must be framed upon a cautious and 
moderate estimate ; but few policyholders would hesitate to 
accept the guarantee of a moderate sum in the place of an 
uncertain amount depending upon the unknown conditions 
and circumstances to which the future career of a life 
assurance company must be subject. 


> 
> 





AN HONOURABLE AGREEMENT.—We published recently the text of a 
“Joint Agreement between the Life Assurance Offices of Australasia,” which 
has been characterised under the above title; following which, and perhaps 
somewhat in consequence of the same, we note that the Colonial Mutual 
Life Assurance Society, the only Australian company yet acclimatised among 
us, has been elected to the ranks of the Life Offices’ Association. This is a 
graceful and significant compliment, and proves that our leading English 
offices are not disposed to look with unfriendly eyes on a colonial rival 
which competes, and, in’ the case of this society, successfully but fairly, for 
home business. 
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THE INFLUENZA EPIDEMIC. 





gyN last month’s impression we briefly chronicled the spread 
of the influenza epidemic in America, and expressed a 
fear that we would haye a visitation from it in this 
country. That fear has unfortunately been realised. 
We no longer read of the epidemic in America, for it is 
at our door and within our very threshold. The Gaul is at the gates— 
he has got a footing at Westminster, and the question of the day is 
how to expel him. It is difficult to fight an enemy you cannot see— 
a tangible, material body can be combated, but an invisible foe who 
can hope to vanquish ?_ It is because of the mystery which attaches 
to influenza that it is so much dreaded; where it is not fatal, it is 
always injurious. In addition, it is contagious to a remarkable 
extent, for it has been observed, for example, in Lincolnshire, that 
after the recent annual hunt steeplechases were held a very extensive 
spread of influenza in the district was noticeable, which is supposed 
to have been brought thither by strangers who came to see the races, 
as some days after a large number of those attending the races were 
seized with the complaint. It is said that even three medical gentle- 
men, who were present at the races, suffered from the malady, and 
that one large oil-cake mill had to close its doors owing to the 
number of employees absent through an attack of influenza. 

It appears that an influenza epidemic has been raging in North 
China since the beginning of the winter just expired. From China 
it seems to have travelled to America early in March, for we hear of 
it at Chicago, Pittsburg, Cleveland, Ohio, lowa, New York, and other 
places on the Eastern Seaboard. About the middle of April it broke 
out in Norway, about 900 cases arising in Christiania alone, and 
other outbreaks taking place in Sweden as well. At the same time 
an English influenza invasion took place in Yorkshire and Lincoln- 
shire, extending to the Midlands and south eastern counties of 
England. As China was the first place known to be attacked by the 
disease, it is supposed by medical men that the influenza microbe had 
travelled from China to the eastern parts of North America, and that 
the air currents acted as the carriers of these micro-organisms from 
Chinato America. There is much likelihood of the truth of this “ air- 
borne origin” of influenza epidemics, for the air is the greatest 
traveller, and carries more things than our largest steam engines or 
sailing vessels. During one of the influenza epidemics of the fifties 
of this century, 4e obel with a man of.war’s crew lay off a town 
where the pestilen\;,4 ,raging. Although a mile distant from the 
place, yeta wind vj _ * was blowing off shore carried the pestilence 
to those at sea, wit, Shhe result that half of the ship’s crew were laid 
low with influenza. This is a fait testimony to the accuracy of the 
“ air-borne ” theory of the transmission of the disease. 

There have been repeated outbreaks of influenza in this country, 
and they seem to have disappeared for a time, but to have recurred 
after greater or lesser intervals. Did the poison then remain in the 
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air? Or did it only appear under certain atmospheric or climatic 
conditions? Is it rendered inert by oxidation from contact with the 
air, or by what? However this may be, there is no question as to the 
recurrence of the epidemic, for during the last forty-five years there 
were five different and distinct outbreaks of the epidemic in London, 
viz.: in 1847-8, 1850-1, 1855, 1857-8, and 1889-90. Of the deathsin 
these forty-five years no fewer than 2,687, or 57 per cent., took place 
in these five epidemics. During the period from December, 1847, to 
April, 1848, 1,631 deaths occurred: March to May, 1851, 258 deaths ; 
January to March, 1855, 130 deaths; November, 1857, to January, 
1858, 123 deaths ; January to March, 1890, 545 deaths. These were 
the influenza epidemic periods. Since 1845 there have been deaths 
each year in London from influenza, but in the last six years from 
1884-9 the number of deaths never exceeded five in any one year, and 
only averaged four per year. There have been earlier epidemics. 
One existed in 1762, lasting from April to June. Another occurred 
in June, 1767, terminating in July. There was a very severe 
epidemic early in May, 1782, which disappeared about the third week 
of June. Some of these epidemics, notably the earlier ones, came in 
spring, and others in winter. The warm weather did not abate their 
severity, and the cold weather did not intensify it. The malady came 
and went all the same. A generalization has been made that the 
nervous system is most attacked in spring, and the respiratory and 
circulatory systems in winter, by the complications which these 
epidemics bring in their train. 

The epidemic has been since the middle of March ata place called 
Driffield. The local practitioner reports that few have escaped its 
ravages, and that it is only abating from want of fresh victims! He 
says that the disease has been especially severe among farm labourers, 
and that their healthy life has been no bar to it. He adds that asa 
result of the disease, public works have been nearly at a standstill, 
school attendance has been reduced, and farming operations 
inconveniently delayed. The disease during the fourth week of 
April had shown fatal tendencies at London and some of the 
provincial towns, which would soon develop into action, as events 
proved. In London it broke out among the nurses at Guy’s Hospital, 
a number of them, and of the students, being struck down with the 
malady. At Loughborough, Leicestershire, 20 per cent. of the men 
of a large engineering firm were unable to work in consequence of - 
influenza. The epidemic made great ravages in Bradford, spreading 
there with extraordinary rapidity. There were about sixty cases 
amongst workhouse inmates, and so many of the staff were laid up 
that the services of policemen had to be requisitioned to carry on the 
work of the institution. At the banks and in commercial circles 
generally, great inconvenience was experienced, owing to the number 
of people attacked. The disease was happily mild in form. At 
Leeds thirty members of the police force were on the sick list. In 
Headingly and Chapeltown, suburbs of Leeds, whole households 
were suffering from influenza; while owing to overwork at Leeds 
Infirmary, one of the doctors and several nurses were prostrate. 











1056 INSURANCE AND ACTUARIAL RECORD. 


In Liverpool the influenza has taken a great hold. It rapidly 
spread among all classes, the board scholars being among the first to 
suffer. Protestant and Catholic clergymen alike yielded to the 
malady, and it was with difficulty that the Church services could be 
carried on, especially by the Catholics in the city. As many as 
twelve priests in Liverpool were known to be invalided. At the local 
dispensaries, some twenty cases per day from the indigent poor were 
brought under treatment for influenza. This disease also seriously 
interfered with the business of the Liverpool Assizes. Jurymen had 
to be excused, and members of the bar were laid up. In the 
neighbourhood of Liverpool the malady spread widely. In Birkenhead 
it became very prevalent, business being disorganised as a natural 
result. At the workhouse nearly all the officials were affected, 
outside assistance having to be procured to carry on the administration 
of the institution. The Convalescent Hospital at Woolton, five miles 
from Liverpool, had to be closed in consequence of many of the 
officials being stricken down. In Nottingham the malady spread, 
gaining many victims. At Huddersfield many cases of influenza are 
known to have occurred. Several deaths have taken place. Thirty- 
six inmates of Stockton Workhouse and almost all the officers have 
been attacked by influenza in its most serious form, and several deaths 
are reported. In Chesterfield district, 50 per cent. of the miners were 
stated to be on the sick list suffering from influenza. The epidemic 
was also severe at Ashton-under-Lyne, places of business being 
seriously inconvenienced by the illness of employees. In Bradford 
there were hundreds of cases, scattered all over the town, the disease 
spreading fast. A number of deaths were reported to have occurred, 
including three at the workhouse. s 

Sheffield appears to have suffered very severely from the epidemic. 
In the week ending 2nd May, 112 deaths were registered from influenza, 
against 55 in the preceding week. There were also 76 deaths from 
pneumonia and 97 from bronchitis. The deaths from all causes in 
the same week were 458, giving a death-rate of 70 per 1,000 per 
annum—a very large mortality rate and quite unprecedented for 
Sheffield. The average deaths per 1,000 for the three weeks ending 
2nd May were 33°9, 57°8, and 70°3. The deaths from pneuntonia 
and bronchitis would be mostly due to influenza, leading to these 
complaints as sequels or complications of it. In Grantham the 
influenza attacked the Post Office staff and the Great Northern 
Railway servants. As many as four members of a family would be 
down at atime. In Carnarvonshire the disease was on the increase 
daily. Four hundred cases were reported from Llanberis and 
Llanddrinolen, in some cases whole families being prostrate. Two 
deaths in one family occurred at Llanring. Two churches in 
Llanddrinolen were closed on Sunday. At Birmingham’ cases of 
influenza were noticed last month, and they increased subsequently. 
Fifteen applications for medical aid at the hospital were registered in 
one day as suffering from influenza, while at Aston the managers of 
the ammunition works reported the absence of about 200 of their 
3,000 hands, the sufferers being chiefly women. 


- 
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In London much inconvenience has been caused by the epidemic. 
In the Customs as many as forty officers were absent at one time 
from duty, and this number was daily being added to. St. Mary’s 
National Schools, Rotherhithe, London, were closed, owing to the 
numerous defections from the same cause on the part of teachers and 
scholars. In Bermondsey several doctors have fallen victims, and the 
malady has made its appearance among the M Division of Police. 
The disease is reported to be more or less prevalent in all parts of the 
metropolis, and to be especially fatal in Hackney and Bethnal Green. 
The deaths in London from diseases of the respiratory organs were 
for week of 2nd May, 588, being 219, or 60 per cent., above the average. : 
The fatal cases of pneumonia were 241, being more than double the 
average number. The great excess in deaths from this cause took 
place in persons over twenty years of age, showing that their deaths 
were due, not so much to pneumonia as to influenza, which directly 
led to pneumonia. The deaths from influenza directly were 3, 9 
and 10 during the first three weeks of April, but were as high as 37 
during the week ending 2nd May. Of these 37 fatal cases, only 4 
were said to be under twenty years of age, 5 were of persons between 
twenty and forty, 14 of persons between forty and sixty, and 12 
of persons aged upwards of sixty years.. The influenza has even 
dared to touch the stalwart and veteran leader of the liberal party, 
but we doubt not this arises from its presence in. the House of 
Commons, whither the contagion has been carried. The Prince of 
Wales and many other notables have been likewise attacked. 

The nature of the malady can be best understood by those who 
have experienced its cruelty: crede experto. But the summary of a 
physician may not unfitly be given on this subject, as indicating the 
main symptoms. He says :—‘“* The outbreak is characterised by a very 
sudden onset of symptoms of severe nervous disturbance, severe pain 
in the head, eyeballs, back, loins and limbs, accompanied by high 
temperature and rapid pulse, and a sensation of cold water poured 
down the back. In some cases nausea and vomiting have formed 
part of the onset. After twenty-four to forty-eight hours the fever 
rapidly subsides, and is followed by great debility, languid depression, 
want of appetite, and a very irritating, dry cough, suggestive of 
vagus irritation ; delirium has occurred in many cases. Uncompli- 
cated cases, especially among young people, are short, though very 
severe for the time; but cases complicated by the effects of chill, for 
example, respiratory disease, are of course more severe and protracted 
at the time, and followed by a lengthened convalescence. As regards 
the cure for it, the same authority says that salines, bromides, 
antipyrin, quinine and salicylate are of great service, in the first 
stage; and nerve tonics, such as nux vomica, etc., together with 
stimulants, are markedly beneficial in the second stage.’’ Another 
physician remarks :—‘‘ There are two distinct types: the bronchitic 
and the catarrhal. Both are ushered in with high fever and pains in 
back, limbs and bones of head and face. In the bronchitic type 
profuse purulent expectoration from lungs occurs in two or three 
days. In the catarrhal variety the discharge from the nose does not 
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become purulent so soon, if at all, and the constitutional symtoms are 
less severe than in bronchitic type.” One curious circumstance is 
stated to be this, that in many instances no protection has been 
afforded by the attacks of last year, as the same persons are again 
suffering. Some even say that it renders them more liable to have 
it again if they take it once. There is thus no inoculation benefit 
obtained by having previously had the malady ; if all be true, it is 
rather the reverse. 

While the cause is as yet unknown, a hazard is made as to its origin 
which may not commend itself to men of science. Old Moore’s 
Almanac in its prophecy for April says: ‘“ Professors and specific 
specialists will be very busy endeavouring to discover the cause of a 
widespread and wasting disease, and will at last be rewarded by 
tracing the germs to the common sausage.” Evidently a Koch is 
wanted to work out this problem! Whatever be the cause, the 
malady is telling heavily on insurance companies, some of whom 
admit that their losses are heavy. For instance, the chairman of the 
Scottish Amicable Life Assurance Society, at the recent annual 
general meeting of the society in Glasgow, alluded to the effect 
which influenza was having on insurance companies, by the excessive 
mortality produced through it, and it was stated at the meeting 
that to influenza alone the society could place a sum of not less than 
£35,447. The mortality bill of all, or most of the companies, must 
have been more or less swelled by the influenza. An effort has been 
made in the House of Commons to ascertain the cause of the disease, 
for Mr. Hobhouse asked the President of the Local Government 
Board whether, in view of the renewed outbreak of influenza, he 
would take immediate steps to communicate in a convenient form to 
the medical profession and the public any information as to causes 
of that disease and its remedies which may be in the possession of 
the department and its medical officers, and if he would order an 
inquiry to be held in the places principally affected by the present 
outbreak, in order to throw a further light on the conditions of the 
disease ? 

In reply to this inquiry as to the malady’s origin, the President of 
the Local Government Board stated that an extensive inquiry had 
been made by Dr. Parsons and Dr. Bruce Low, two of the medical 
inspectors of the Local Government Board, and inquiries by various 
medical officers of health throughout the country, but no information 
had been obtained to prove the origin of influenza. The disease 
would appear to have been introduced from abroad. The phenomena 
of its distribution may, for the most part, be explained by regarding 
influenza as an infective disease, having a short incubation period, 
and having an infective quality at its earlier stages, perhaps before 
the distinctive symptoms of influenza have appeared, and finding the 
large majority of persons susceptible to its infection. The question 
of remedies, from a medical point of view, was not one within the 
scope of the department. On the reappearance of the influenza, last 
month, some further local inquiries were made on behalf of the 
Board by Dr. Bruce Low, principally in Yorkshire and Lincolnshire. 
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The general belief was that the disease was brought to Hull in the 
course of the month of February. No new light, however, has by 
these inquiries been thrown on the conditions of influenza. No 
formal inquiry had been made into the origin of the disease, but the 
Local Board were getting information from various medical officers 
of health, and careful watch was being kept to see if anything could 
throw more light on the subject. The Government would publish 
shortly all the information in their possession. 

Owing to the prolonged presence of influenza in the House of 
Commons and in the provinces, other interpellations were sub- 
sequently addressed to the Government on this subject. Mr. 
Caldwell, M.P., asked the Chancellor of the Exchequer whether his 
attention had been called to the number of members of the House of 
Commons absent through influenza, and to the necessity of having the 
House and other premises thoroughly cleaned and fumigated during 
the Whitsuntide holidays, and whether, to enable this to be done, and 
to afford the sufferers a reasonable time to recruit, Her Majesty’s 
Government would extend the Whitsuntide holidays until Monday, 
the 25th May, 1891. He also put a question to the First Com- 
missioner of Works, as to the probable presence of influenza 
microbes in the House and premises, and as to whether he would 
take steps to fumigate the House during the holidays. Mr. Howard 
Vincent, M.P., also asked if the attention of the Government had 
been called to the allegation in the Sheffield newspapers of 12th May, 
that 267 persons had died of influenza within the borough in the last 
three weeks, that the figures of the death-rate were without precedent, 
and, having regard to the fact that the Metropolis and other parts of 
the country were in a like condition, whether the Government would, 
instead of prolonging the holidays of the House of Commons, 
consider what steps should be taken to ascertain the cause of the 
outbreak, and the best means of diverting the distressing effects on 
the people ? 

In reply to these influenza inquiries, the Chief Commissioner of 
Works said he was well aware of the ravages which this prevailing 
epidemic had made amongst members of the House in their 
attendance, and he had given directions that the committee-rooms 
should be at once fumigated with sulphur, which he was advised on high 
authority was the best way of checking the spread of the illness. He 
would extend that process as far as possible through the remainder 
of the House, and would avail himself of the Whitsuntide holidays, 
whether they were long or short, in completing that operation, 
The Chancellor of the Exchequer also stated that he had seen the 
report from Sheffield, and the House, he was sure, would feel 
sympathy with the sufferings of any population which was under the 
scourge of this disease. But he was glad to say that in the very 
paper to which his attention was called, he found there was a universal 
testimony that the number of cases was declining, and that in most 
works and business establishments, the pressure occasioned by the 
absence of hands was past. One medical man who had been much 
overworked appeared to have only now two cases of influenza upon his 
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hands. With regard to the other question, the Chancellor said that 
of course the attention of the Government had been called to the 
seriousness of the epidemic, which had visited so many members of 
the House. ‘He wassorry to say that the members of the Govern- 
ment had their full share, as he thought the number of members 
absent on the Government bench from that illness was in a larger 
proportion than that of any part of the House. 

The upshot of the matter is that very little is known of the origin 
of the influenza. The medical faculty may be relied on to pursue a 
study of its nature, course and operations, till some scientific 
explanation is arrived at. In the meantime, its course is a mystery, 
like the origin of those diseases which come to us we know not why, 
and go we know not whither. It seems probable that in the vast 
over-populated Empire of China the malady has been bred by 
insanitary conditions and neglect on the part of its inhabitants, 
and that the germs of this trouble have been blown across the seas to 
America, travelling thence to this country. If this be so, it will 
demonstrate the intercommunity of interest which exists among the 
different races and nations of which the world is composed, and thus 
establish how what injures one nation may injure others. The con- 
tagion can be spread and the disease distributed by the “ air-borne ” 
currents wafting the floating malady to distant places. In the present 
case, the influenza has proved a dreaded visitant to these and other 
shores, for it has proved deadly to not a few and injurious to many. 
It has also added to the mortality bill of the insurance companies, 
who are at the mercy of these recurring outbreaks of influenza 
epidemic, but who, we are glad to say, are by no means unprovided 
for them, either by ample provision to meet them or by well-calculated 
tables of the expectation of human life, in which the experience 
of former epidemics is fully expressed. 





—~> 
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THE CENsUsS RETURNS.—Mr. Francis Stevenson, M.P., asked the President 
of the Local Government Board whether the instructions laid down by the 
Registrar-General were intended to prevent registrars from giving to news- 
papers the number of inhabitants in their districts; whether he was aware 
that in some cases registrars were declining to give the information, on the 
ground that they were not certain whether it was allowable for them to do so ; 
and whether, in view of the interest taken in the numbers, and considering 
that it was well understood that such numbers as the registrars supply were 
subject to correction after final revision in the Census Department, he would 
make it clear that no such prohibition existed? The President of the Local 
Government Board said he had communicated with the Registrar-General, 
and he learned from him that census officials were forbidden to give informa- 
tion concerning unrevised results of the enumeration, in anticipation of the 
official publication. The Registrar-General considered it would be unwise 
to withdraw the prohibition, and he agreed with him that it would be 
unadvisable to give general permission to registrars to furnish information to 
local papers and others, which might prove incorrect. He might tell the hon. 
gentleman that he hoped the official information would be given to the public 
in June. 


- 
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CLAIMS AND CLAIMS. 


HE chairman’s address at the ordinary general meeting 
of the members of the Metropolitan Life Assurance 
Society drew attention to the exceptional experience of 
the office for the past year, partly arising from the 
unusual mortality of 1890-1891, as instanced by the 

recently-issued report of the Registrar-General. The chairman very 

truly remarked, there are “ claims and claims,” z.é., there is the claim 
in respect of the policy of the old member, against which the society 
holds a good reserve in the account, and there is the claim under the 
policy recently issued, on which a small amount of premium only has 
been received. It had been their misfortune in the year just closed to 
sustain some heavy claims in the latter class, resulting in what may 
be called practically total losses. The following are a few instances :— 
In November last, a noble lord, who was drowned on the Irish Coast, 
was insured with the society, as with other offices, for 410,000, on 
which only one premium had been paid. Another gentleman assured 
in the spring of the year, and in the autumn he died of acute 
inflammation of the lungs, after an illness of four days. On this risk 
the society were called upon to pay £5,000. Another gentleman 
who effected an assurance with them contracted typhoid fever, and his 
policy was paid within one month of its issue. Another member was 
insured for £7,000, and succumbed at an early age to an acute attack 
of pleurisy, the result of an undue exposure to cold. The result of 
these and other losses was largely to reduce the profits of the year, 
and the effect thereof is, of course, more keenly felt in such an office 
as the Metropolitan, making up its accounts annually, than in an 
office which accumulates its profits for quinquennial periods, and so 
has the opportunity of averaging the results of good and bad years. 
The effect of these circumstances is also intensified by the 
diminished extent of new business, which also forms a feature of the 
report, and the directorate seem to cast a rather longing look at 
other offices who can point to a greatly extended area of new 
business as a means of securing a larger average over which to spread 
the inevitable losses; but the Metropolitan has no agents, and the 
members generally seem satisfied and show very little ardour in 
extending the benefits of their system to the outside world. We 
venture to say the system is not suited to average human nature; in 
the first place, the very necessary provision for the future by means 
of life assurance, as we all know, is not made and provided 
without some outside pressure in most cases; and secondly, the 
ordinary insurer, having secured himself, takes very little trouble about 
his neighbour’s risk. In an ideal state of society it perhaps would be 
different ; the office we speak of is well suited to such. The chairman 
presented us with his ideal of the “highest type” of office, viz., 

“purely mutual and non-commission paying.” As things are, we 

feel that only half at most of this can be realized, and we know the 

“‘ purely mutuals ” are pretty numerous and successful. With regard 
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to the active efforts necessary to extend the business, gratuitous 
agency does not seem to be effective, and an occasional addition to 
the directorate cannot possibly do all that is required. The two 
large figures quoted as charges on life assurance effected in the past 
year, of £700,000 for commission, and £600,000 for dividends to 
shareholders, are not both absolutely necessary to the transaction. 
The first of them, we should opine, is not only necessary, but 
remunerative, as by means of the agents the business is not only 
effected, but to a large extent created. A sentence or two from the 
concluding parts of the report almost admits this. ‘“ The directors 
wish to impress on the members the importance of using every 
opportunity of introducing new business.” The absence of paid 
agents renders it difficult to keep the name of the society prominently 
before the public. 





»™ 
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COMMERCIAL UNION ASSURANCE COMPANY, LIMITED. 












oy Ge takes some strong impulse to bring into existence a 
Oo Od Oe new insurance company of the first rank, and that 
\ Ya WR, impulse was furnished in the case of the Commercial 
VS @ Union and of another large office by the attempt of the 
existing companies to raise mercantile rates in a panic 
arising out of the great fire in Tooley Street. -Somehow, companies 
started in this way by the public for their self-protection, and with a 
determination not to be imposed upon, seem to stansl a much 
better chance of permanent success than companies formed merely to 
find an outlet for other people’s capital, or a comfortable appointment 
for an enterprising manager. The directors of the Commercial Union 
have always been men of business of great experience, and thoroughly 
in earnest in their control of the company’s affairs, and they have 
made their company a great company. It is one of the greatest fire 
companies, having received in 1890 £939,298 as fire premiums, an 
amount which is surpassed by only three others. It is one of the 
greatest marine companies, having received in 1890 £224,530 as 
marine premiums, an amount surpassed by perhaps four companies. 
The promoters of the Commercial Unicn, although it was a fire 
grievance they were smarting under, had probably in their own 
businesses, either as importers or exporters, some experience of marine 
insurance companies, and so they determined to revive an ancient 
precedent, which had been in abeyance 140 years, and establish a 
company to carry on the threefold business of fire, life and marine 
insurance. It was well they did so: the profit from the life 
department comes in only once in five years; the profit from the 
marine has paid the dividend at times when little or nothing was 
forthcoming from the fire ; and now the fire is the successful branch, 
while the profits on the marine are temporarily depressed. This is 
no fault of the able underwriter, than whom no one better knows his 
business, but competition is very severe, and rates are very low, and 
in 1890 marine casualities have been very heavy, among the highest 
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classes of risks. Two Peninsular and Oriental steamers were wrecked, 
and a Dutch mail-boat foundered, after a collision, in the Bay of 
Biscay, with a large amount of specie on board, and the company 
was heavily interested in these losses.. The race between the two 
branches has hitherto been in favour of the marine, but this year the 
fire has picked up a bit, by contributing 450,000 to profit and loss, 
against £25,000 only from the marine. 


The report teaches us three things: that the Commercial Union 
is a great company, that it pays 25 per cent. dividend, and has ample 
funds to meet all its liabilities. But if we wish to be inquisitive and 
to push our enquiries further, not only does the report tell us little, 
but it is so arranged that we can learn little by studying it. There 
is a paid-up capital of £250,000, and a general reserve fund of 
£200,000, and there are separate fire, life and marine funds. The 
life fund we can deal with separately, but whether the fire and 
marine funds are just sufficient for the outstanding liabilities, or 
whether they contain a large amount of undivided profit, and what is 
the exact amount of profit made during the year by either of these 
funds, doubtless the directors know, but they donot tell. This is more 
particularly the case with the marine fund: the profit depends on the 
closing of the account for 1888: the losses paid relate to the three 
accounts of 1888, 1889, 1890: according to the system in force from the 
beginning of the company until about ten years ago, the progress of 
the loss settlement for each year was reported; marine profits are 
fluctuating, and, when a year’s account resulted in a loss, it used to 
be boldly stated, whereas now a loss on one year would be paid out 
of the profits of another year, and nobody be any the wiser. The 
marine premiums for 1890 having been nearly £29,000 in excess of 
those of 1889, it looks as if the balance of the fund should have been 
increased, in preference to making a transfer to profit and loss. The 
fire fund, on the other hand, apparently contains a good share of 
undivided profit, and, seeing that the premiums for the year were 
increased by £91,499, and the balance of the account was increased 
by £54,119, it seems as if the profit for the year was somewhat more 
than the £50,000 transferred to profit and loss. In the life fund, the 
profit for the period, and the surplus over liabilities, can only be 
ascertained at the quinquennial valuation. 


The new business for 1890 in the life department consisted of 593 
policies, assuring £438,298, and the new premiums were £16,505. 
These figures have not varied much for the previous three years, and 
we thought it might be interesting to take out the particulars of the 
new business in quinquennial periods from the commencement of the 
company. The result is as follows :— 


Annual average number Annual average new 
of new policies. sums assured. : 
1862-1867 ‘ : ; 452 : : - £376,382 
1868-1872 j - : 501 ‘ ; ; 369,721 
1873-1877 . : ; 432 ex, ; 332,040 
1878-1882 : ‘ ‘ 464 : : F 325,616 
1883-1887 . ‘ . 573 3 4 : 393,045 
1888-1890 ; : , 599 ; ; ‘ 430,946 
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It will be seen that the new business began well, but during the 
first twenty years steadily decreased, and that during the last ten 
years it has steadily increased. The class of business has always 
been good, the average amount of policy being from £700 to £800. 

The interest earned on the mean life fund in 1890 was £4. 6s. 10d. 
per cent., and as the last valuation was made at 43. 5s. per cent., 
there is here a good margin for profit. The ratio of expenses, 
including commission, to premium income, was only 10°86 per cent. 
The low rate of expense in the life department is, we believe, partly 
owing to the liberality with which this department is treated by the 
company. This low expense ratio is an excellent feature in the 
accounts, and should be an important recommendation of the life 
branch to the insuring public. 


a - > 
> 





EAGLE INSURANCE COMPANY. 


HE history of the Eagle has been altogether of a unique 
character, and divides itself into three distinct periods, 
neither of which has much in common with the ordinary 
run of life assurance business of the present day. 

Founded in 1807, it was at first strictly a proprietary 

office, giving no bonuses to policyholders, but a change was made 
by the declaration of a first bonus in 1840, and the Eagle distinguished 
itself by being the only company which admitted all who were 
assured at the time of the alteration to be participators. The next 
period of its existence may be called the amalgamation epoch, 
lasting from about 1850 until the passing of the “ Life Assurance 
Companies Act” in 1870. The number of companies absorbed by 
the Eagle was not far short of, even if it did not exceed, the number 
which went into the composition of the two notorious companies, the 
Albert and the European. Some fears were at one time felt lest all 
these amalgamations should be too much for its stability, but the Eagle 
has always been so well supplied with actuarial guidance that it was 
able to escape any danger of that sort. The annual report for 1860 
illustrates the spirit of the period in the sentence: “ The proprietors 
will observe that another small assurance company has merged into 
the Eagle during the year.” The name of the merged company is 
not even given, and it seems to have been thought totally unnecessary 
to consult either policyholders or shareholders before the amal- 
gamation. We learn from the chairman’s speech at the meeting 
just held, that the number of policies taken over from the amal- 
gamated companies is now rapidly decreasing, and that the proportion 
of existing policies which were effected direct with the Eagle is much 
larger than formerly, and we agree with him that this is a satisfactory 
feature. 

The final and present stage of the company’s development may be 

said to date from the abandonment of the old offices in Blackfriars, . 

owing to their being needed for public improvements, and to the 
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removal, in 1867, to the new offices in Pall Mall, during which period 
the business has had a decidedly aristocratic character. There are 
companies which have branches at the West End, and other companies 
with head offices at the West End, doing a large business there and 
elsewhere, and yet other companies appealing to different sections of 
the professional public, but it is the Eagle which seems to cater 
specially for the needs of club-land. The effect of this is shown very 
strikingly in the nature of the investments set forth in the annual 
report for 1890. Out of the total assets of £2,882,612, there occur 
the following large items :—Mortgages on the fee-simple of estates, 
£493,536; on life-interests, £979,400; on reversionary interests, 
£816,705 ; and the still more significant item, loans on personal 
security, £169,160. There is good loan business to be done at the 
West End on personal security, only it needs an intimate acquaintance 
with the sources from which the information necessary to conduct 
the business is obtained, and a special education in the ways of the 
borrowing inhabitants. 

Another effect of the aristocratic connection comes out in the 
character of the new life business, producing in many instances very 
large assurances on one life, and resulting in heavy reassurances with 
other companies, and in a good proportion of single premiums. Out 
of £487,135 new assurances in 1890, £186,300 was reassured ; and 
out of the corresponding new premiums of £20,079, more than half 
was paid away for reassurances. The report does not state the 
number of new policies granted, to enable us to compare the average 
amount of the policies year by year. Of the £20,079 new premiums, 
£4,780 was by single premiums, of which £3,734 was paid away for 
reassurances. 

The amount of new business fluctuates a good deal from year 
to year: after deducting reassurances, the new premiums have 
diminished regularly each year, from £12,125 in 1887, to £9,743 in 
1890. The total premium income has decreased seriously for many 
years past, perhaps on account of the termination of the amal- 
gamated policies: in 1868, the height of the amalgamation period, it 
was £327,176; in 1881, £231,982; and in 1890, only 4177,275: it 
may very well be that the company is all the stronger through this 
gradual consolidation of its business. 

The amount of expenses of management, including commission, 
has remained pretty stationary for some years, and consequently 
bears an ever-increasing ratio when compared with a falling premium 
income. That ratio is not excessive for 1890, being only 14°46 per 
cent., but the point will need some attention if the total premium 
income should continue to fall. It is remarkable that it should do so 
in the face of the fact that a fairly good amount of new business is 
obtained annually. The business being partly that of a very old- 
established company, and partly assurances effected in connection 
with loans, may help to explain the matter. The special nature of 
the investments already noticed enables the company to obtain an 
excellent rate of interest: the report claims that in 1890 it was 
£4. 7s. 6d. per cent.: on a strict calculation it was even more than 
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that. The rate of mortality appears to be about normal, but no 
comparison with a standard table is given in the report. 

The shareholders’ capital is £167,867. 10s., on which they receive 
6 per cent. per annum dividend, besides their share of the quin- 
quennial profits, which at the last division amounted for the five 
years to 20 per cent. on the capital, thus making their total return 
equivalent to 10 per cent. per annum. They forfeit, however, more 
than % per cent. on their capital under the guise of “fines for non- 
assurance.” 

The principles upon which the valuation in 1887 was made, and 
the profits distributed, were determined in the years 1826 and 1847, 
and acted upon ever since. As regards the valuation, some change 
in its bases is certainly desirable, in order that it may afford the 
profession and the public that more precise information as to the 
standing of the company which at the present day it is usual to 
give: and we should earnestly recommend that at the next valuation 
some change should be made. 





> 
~~ 


LAW FIRE INSURANCE SOCIETY. 


HE Law Fire holds an exceedingly strong position, the 
ee whole of the capital, amounting to five millions sterling, 
having been subscribed before the society commenced 

*w business in 1845, and the shares being now held by a 

AS body of shareholders comprising some of the highest 
and most influential members of the legal profession. There are no 
less than twenty-eight directors, many of whom are directors of the 
Law Life, the Legal and General, or the Equity and Law. Under 
these circumstances it is only to be expected that the society has the 
very pick of the fire insurance business, consisting largely of the best 
class of private houses and their contents, and similar non-hazardous 
risks. Naturally the business is very profitable, and the only regret 
the directors feel is that there is not more of it. As the chairman 
happily put it at the meeting, they want an increase of premium 
income, but only provided they can get it without an increase of loss 
ratio. 

The capital paid up is £125,000, on which a dividend of 33 per 
cent. per annum has been paid for the last ten years, together with a 
bonus on two occasions of 2 per cent. additional. It is a principle 
with the board to give the officers of the society a bonus in proportion 
to the dividend declared, and the accounts for 1890 contain a 
payment of £1,342 for this purpose. Practically the whole of the 
balance of the revenue account is distributed as profit, notwithstanding 
that fire losses to the amount of £8,484, outstanding at 31 December, 
are mentioned in a foot-note, instead of being brought into the 
account. There is, however, besides the capital, an accumulated fund 
of £135,000, which is an amply sufficient protection, but this does 


a 
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not make it right to pay the outstanding losses, as well as the 
unexpired risks, of one year out of the following year’s premiums. 

The premium income for 1890 was £122,760, being an increase 
over the previous year of £1,273. There is an increase of this sort 
every year, and the business steadily grows. We happen to have 
before us a copy of the annual report for 1872, in which year the net 
premium income was £54,938, so that the premiums have more than 
doubled in the meantime, and so has the dividend. Taking the losses 
as given in the accounts, that is, without adjusting for the outstanding, 
the loss ratio in 1889 was 47°3 per cent., and in 1890, 45°1 per cent. 
The expense ratio, including commission, was 27°9 per cent. in 1889, 
and 27°6 per cent. in 1890, and the balance of the premiums was 
therefore 24°8 per cent. in 1889, and 27°3 per cent. in 1890. 

At the meeting a resolution was passed authorizing the directors 
to invest the funds of the society in any security approved by a 
majority of four-fifths at a board meeting, at which not less than 
fifteen directors might be present. We think we could, without 
hesitation, trust twelve directors of the Law Fire to decide on the 
desirability of an investment. 


“a alanis ale 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


COMPANY which has the Lord Chancellor and the 

Lord Chief Justice of England as trustees, and a round 

half-dozen or more of other judges on its directorate, 

must needs be pre-eminently respectable. Whether 

== the judges do take an active part in the management of 

the business, or whether their names are retained out of gratitude for 

services rendered before they attained their present exalted positions, 

and because of the dignity they unquestionably impart to the 

institution, is a question on which we are not able to satisfy social 

reformers. There are altogether twenty-seven directors, representing 
every branch of the law. 

The special feature of the legal insurance companies is that 
holding of their shares is restricted to members of the legal pro- 
fession. Only a few weeks back the Auction Mart was suddenly 
invaded by a large number of legal gentlemen, the occasion being the 
sale of some shares in the Legal and General and another of the 
lawyers’ offices. The Legal and General shares are of 450 each, 
with £8 paid, and the dividend for some years past has been 135. 6d. 
per share, or nearly 84 per cent. The shares realized at the sale 
#15. 10s. to £15. 15s. each. The company holds a few of its own 
shares, only 166 out of 20,000, and these are taken credit for in the 
balance-sheet at something less than £8. Ios. per share, a very 
moderate estimate, which at present price would yield a profit of 
41,175 on the investment. 

It is not usual with the legal life offices to employ agents, and 
accordingly we find the agents’ balances at 31st December, 1890, 
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reported as uz/. The custom of these offices is to rely upon the 
solicitors among their shareholders and other connections, among 
gentlemen, that is, who have the command of a large amount of the 
best class of business obtainable. The high character of the business 
secured by the Legal and General during the past year is shown by the 
fact that the average amount of each new policy granted was £1,750, 
and the average new annual premium, 465. Companies transacting 
business in policies of these large amounts are able to reduce their 
indoor office work to a minimum, and thus to obtain an important 
advantage in the expense ratio over their less fortunate competitors 
who have to look farther afield and be content with a number of 
much smaller assurances. By legal assurance business is not meant 
policies on the lives of the lawyers themselves, though those are 
included and are worth having, but all the policies on the lives of the 
wealthy clients who can afford to employ lawyers and to consult 
them about their daily affairs. If the Legal and General Society, not 
content with the amount of business drawn from “ Legal” sources, 
were ever to descend into the arena and become an active competitor 
for “ General” business, it would be a formidable rival to many of 
the other offices, but it could do so only by the sacrifice of what is 
now one of its principal features, the high average amount of each 
policy. 

The amount of new business reported for 1890 was 513 policies 
for £896,690, and the new premiums thereon, 433,380. Deducting 
the reassurances given off to other companies, the new sums assured 
were £635,066, and the new premiums thereon, £26,320, which 
figures, though fractionally less than the corresponding returns of 
1889, show an exceedingly satisfactory result, and one which speaks 
well for the energy and intelligent skill of the management. The 
very large amounts reassured in 1890 with other companies will, in 
accordance with the etiquette of life offices, produce fruit in the 
immediate future in the shape of a large share of the surplus risks 
of the offices which have been favoured ; and, if we regard the gross 
amount of new business, without deducting the reassurances, it is 
from three to four times as large as was being transacted by the 
company only six years ago. ~ 

The ratio of expenses to premium income has, almost of necessity, 
increased in the six years from about 11% per cent. to about 14 per 
cent., though comparing 1890 with 1889, there is a slight decrease 
from 14°05 to 14°01 percent. It must be borne in mind that the 
expenses now include a charge of £800 in lieu of rent on the 
company’s freehold offices, and all the commission on the considera 
tions for annuities granted, of which class of business the Legal and 
General gets a large share, £50,100 in 1889 and £53,256 in 1890. 
Much of the increased ratio is also due to the practice of paying a 
commuted commission on the first premium, and thereby lessening 
the charge against the renewals. It would be quite in accordance 
with modern practice to state that the company carries on its renewal 
business free of expense, inasmuch as the first year’s premiums on 
new policies, after deducting reassurance premiums, are more than 
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sufficient to pay the commission and management expenses on the 
whole of the business. 

The funds are stated to have been invested at 31st December last 
at an average rate of £4. 5s. 8d. per cent. over the whole amount, pro- 
ductive and unproductive. There was also in 1890a profit of £12,040 
on investments realized, and the outstanding interest at the close 
of the year, which we presume includes all interest accrued, was 
small, being less than one-eighth part of the annual interest 
receivable. The company has considerable advantages, through its 
legal connections, in the investment of its funds, amounting now to 
upwards of £2,500,000, three-quarters of which are. placed in first- 
class mortgages, and house and landed property, all within the United 
Kingdom, and a further considerable sum in the purchase of life 
interests and reversions. The amount in Stock Exchange invest- 
ments is only about 10 per cent. of the fund. 

The bonus valuation will be due at the close of the present year, 
and its results cannot fail to be satisfactory to all concerned. 





<> 
~ 


LONDON ASSURANCE CORPORATION. 


Py oJ . . . . . . 
(gyl is curious that there is no life office which can claim, 


without qualification, to be the oldest life office in the 

world. The old Amicable does not now exist as a 

separate institution, and, at the date of its absorption by 

another company, the honour devolved, so to speak, 

the London Assurance Corporation, and the Royal 
Exchange Assurance, whose charters were granted at the same time 
for marine business in 1720, and for fire and life in 1721. Besides 
the facts that they both transact the three branches, and have their 
offices in the same building, we may remark that they make up 
their quinquennial valuation reports to the same date. We reviewed 
one of them last month, and have pleasure in taking up the other 
now. 

It may be remarked, without irreverence, that the actuary of the 
London Assurance Corporation is at once almost the oldest and 
almost the youngest of practising actuaries. Of the six gentlemen 
who passed the first examination held by the institute in 1850, Mr. 
A. H. Bailey is the only one now remaining in practice, while his 
constant attendance at the meetings of the institute, and his cheerful 
and valuable observations upon all subjects that come forward for 
discussion, encourage the hope that the institute may have the benefit 
of his counsel for many years to come. 

The services rendered to the progress of life assurance by 
some of the older companies are apt to be underrated by their 
more modern competitors, who have only made after all slight 
improvements upon the solid advances of their predecessors and 
who know nothing of the prejudices that have had to be 
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overcome, and the mighty changes that have taken place in 
a business carried on with unbroken success for a period of 170 
years. The valuation report justly claims as evidence of the 
vitality of the corporation, and of its power of adapting itself to 
varying conditions, that the number of policies in force (7,248), the 
amount assured, including bonus additions (45,562,285), and the 
accumulated life funds (42,055,518), were never so great as they are 
at the present time, and that the bonus to the assured now declared 
is more favourable than on any previous occasion. The corporation 
has from time to time revised the rates of premium, simplified the 
form of policy by the abolition of unnecessary conditions, adopted 
liberal regulations for foreign residence, and made claims payable 
immediately on proof of death and title. Further improvements are 
promised, as soon as the bill of the corporation, now before Parliament, 
has been passed, and these are to be accompanied by the publication 
of an annual report. The information hitherto published has been 
restricted to the statutory accounts, and the figures of the new 
business have, we suppose, been specially supplied to the insurance 
directories. We find from Bourne that the new life business has 
lately averaged about 400 policies per annum, assuring £240,000, with 
new annual premiums of about £8,000. 

In the fire department the premiums have increased from 
£384,661 in 1889, to £432,766 in 1890, the losses were just under 
50 per cent. of the premiums, £45,000 was carried to profit and loss 
account, and the fire fund was increased from £520,677 to £565,493: 
In the marine department the result has not been so satisfactory : 
the account closed in 1890 is that in respect cf the premiums received 
in 1888, and shows a loss of £4,667: there was a loss also on the 
1887 account, but substantial profits for several previous years. The 
premiums in this department have also considerably increased, from 
£233,482 in 1889, to £312,232 in 1890. 

Reverting to the life department, an important improvement was 
made on 12th March, 1890, by the abolition of what had until then 
been known as “the series of 1831.” Until 1831, no bonus policies 
were issued: at that date, a new series was commenced, subject to an 
annual valuation, and a bonus by a percentage deduction from-the 
premiums. The working of the scheme not being very satisfactory, 
the series has for some years been closed to new-comers. The 
annual valuations and bonus reductions continued, the rate of 
reduction being about 45 per cent. of the premiums, but subject to 
fluctuations, and the corporation has now adopted the wise and 
liberal course of guaranteeing to these policies a permanent fixed 
reduction of 55 per cent. of the premiums, and throwing them all 
into the non-profit class. ‘The series of 1846” is the only one 
under which, for a long time, with-profit policies have continued 
to be issued, and it will in future be known as the “ participating 
series.” 

The non-participating business is carried on solely for the benefit 
of the shareholders, but they will hardly find it so profitable in the 
future as they have done in the past. At the valuation of 1885, the 
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profit from the non-participating series was £93,000, of which 
£60,000 was allotted to the shareholders, and 433,000 carried forward : 
at the valuation of 1890, including the £33,000, and the profit from 
*‘ the series of 1831” brought into the same account, the profit from 
the non-participating series was only £65,000. 

The arrangement with the participating policyholders is the 
distinguishing feature of the London Assurance Corporation. The 
business is carried on for them by the shareholders free of expense, 
except for commission, and the shareholders in return take one-third 
part of the profits. The arrangement is a good one for the assured 
in view of the ever-increasing rate of expense, engendered by modern 
competition : it would be better still if it included the commission, 
which is the item on which competition has often the greatest effect: 
the commission in this series is, however, at present at the iow 
rate of less than 4 per cent. upon the premiums. 

There is nothing antiquated about the basis of valuation: it is a 
strict valuation throughout, on the H™ table, at 34% per cent. interest, 
using net premiums only, and showing a surplus in this series of 
£297,662, as compared with £198,433 at the previous valuation, 
though the number and amount of policies entitled to participate has 
not increased in at all the same proportion. The profitableness of 
the participating series is therefore increasing, while that of the non- 
participating series is diminishing. It appears that the death claims 
during the quinquennium have been exceptionally light, and the 
actuary has taken the opportunity of strengthening his reserve, as a 
precaution against ‘suspended mortality,” by leaving £64,502 of the 
surplus undivided. The principle of the allotment is to give a fixed 
proportion of the premiums received during the quinquennium as a 
cash bonus, convertible if wished into reversionary additions of 
corresponding value. In 1880, the proportion of the five years’ 
premiums allotted was 25 per cent.; in 1885, it was 27% per cent.; and 
in 1890, after making the special reserve, 334 per cent. 


> 
> 





MorRTALITY—ScoTTisH Wuipows’ Funp.—A _ remarkably favourable 
point in the rate of mortality among the members of the above office 
appears in the last report. The number of deaths provided for by their 
calculations was 716, while the actual number experienced was only 541, equal 
to 24 per cent. less than their anticipations.. A very large proportion of the 
members who died had attained seventy years and upwards. Of these a rather 
remarkable number had arrived at what may be termed, from an insurance 
point of view certainly, “a good old age,” forty having arrived at ages 
between eighty and ninety before their policies became claims ; and no less 
than four were over ninety. Very old insurers are apt to turn round and 
tell their younger brethren that insurance is not profitable when they have 
outlived the necessities for insurance, and, having been very large con- 
tributors, the balance of benefit turns somewhat against them in their 
particular case ; but they forget the years of security they have enjoyed; and 
the risk which may be said technically to have “run off” seems to have 


vanished into the past, though it has been a material fact to the office all the 
time. 
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UNITED FIRE REINSURANCE COMPANY, LIMITED, 


HE affairs of this company have not much interest for 
the general public, except for that section which has the 
good fortune to hold its shares, because the company 
transacts at present no business whatever direct with 

8 the public. It is, as its title implies, a company formed 
for the express purpose of reinsuring the surplus risks of other fire 
companies, in order that they may not be liable to an excessive loss 
by one individual fire. Established in 1877, with the object of aiding 
the Mutual Fire Office by this means to issue policies for large 
amounts, it has always been worked in intimate connection with, and 
under the same general manager as, the Mutual Fire, the Mutual 

Accident, and the Palatine Fire. The two mutual companies having 

last year become merged in the Palatine, the United Reinsurance 

continues to be managed under the same roof as the last-named, but 
maintains its position as an independent company. 

Business is transacted by the company in France, Belgium, 
Germany, Austria, Russia, and the United States, and it is open to 
extend its connections, as opportunities offer, in other foreign 
countries, and in the British colonies. In all the countries named 
there is a large amount of fire guarantee business to be done, but it 
needs the exercise of a vreat deal of caution and experience. By 
means of its foreign business, the United has been able to give to the 
Palatine a return for the home business received from the latter ; 
this is particularly so in reference to the United States business, 
which is carried on by the United Company on behalf of itself and the 
Palatine jointly. 

The report of the directors for the year 1890 is a very satisfactory 
one, the net premiums received during the year having amounted to 
£265,615, and the losses to £176,367. The net premiums received 
were somewhat larger two or three years back, but the loss ratio was 
then considerably higher, and the directors very wisely took the 
matter in hand, and weeded out a certain amount of unprofitable 
business. We are not told in the report whether the American 
business has made an actual profit in 1890; we gather from figures 
published in America that in 1889 it resulted in a slight, though 
practically insignificant, loss. The company is economically 
managed, considering the high rates of commission that are necessarily 
paid to the fire companies, from whom the business is received. In 
1889, the loss ratio was 66°1 per cent., and the expense ratio 29°8 per 
cent.—together 959 per cent. of the premium income ; while in 1890 
the loss ratio was 66°4 per cent., and the expense ratio 28°8 per cent.— 
together 95°2 per cent. of the premium income ; leaving between 4 and 
5 per cent. of the premiums for shareholders’ profit, and to cover the 
increase of unexpired risks. Besides the profit on the premiums, there 
was received for interest on investments, £9,252, but on the other 
side there were payments for home and foreign taxes of £950, and 
for loss on exchange and on foreign government securities of £1,625 ; 





- 











INSURANCE AND. ACTUARIAL RECORD. 1073 


these payments and losses are inseparable from the transaction of 
foreign insurance business. On the whole, the shareholders’ 
dividend of 10 per cent., taking 410,000, has been well and fairly 
earned. : 

Besides paying 10 per cent. dividends for several years, the 
company has accumulated a fund of £150,000, in addition to the 
capital of £100,000. The existence of these funds is undoubted, 
because there are good investments to account for them, and it is 
equally undoubted that the possession of the accumulated fund of 
#150,000 puts the company in a very sound position. But to call 
such a fund a reserve fund is erroneous, and the special form in which 
the accounts are rendered makes the error very apparent. The 
difference between the premiums and interest received, and the losses 
and other outgo paid, has been considered as profit, thus entirely 
ignoring the fact that all the current risks have to be provided for, 
until they expire, out of the premiums already received. If the 
balance of unused premiums had been left in the revenue account, as 
is done by many companies, it would not be so objectionable, but in 
the present instance the erroneous proceeding is accentuated by 
carrying the so-called profit to a profit and loss account, an arrange- 
ment which may lead to unnecessary demands on behalf of the 
income-tax commissioners. The matter is then made worse by 
carrying £150,000 out of the profit and loss account, as undivided 
profit, to a reserve fund account, although it is not profit, but is 
subject to a liability of at least £88,000, one-third of the current 
year’s premiums, and possibly, considering that this is a guarantee 
business, of one-half of the premiums, or £132,000. Similar methods 
of book-keeping, in the case of the Mutual Fire Office, which was 
under the same management as the United Reinsurance, caused 
considerable misunderstandings, which should hardly be forgotten, 
among the members present at the meeting of 14 April, 1890, as to 
the share of the funds to which they were actually entitled. 

Taking advantage of the Act of Parliament passed last year, for 
enabling companies to amend their memoranda of association, so as 
to obtain powers “ to carry on some business or businesses which may 
advantageously be combined with the business of the company,” the 
United Reinsurance has obtained the sanction of the Court, subject 
to certain formalities, to a change of its name to the “ United Fire 
Insurance Company, Limited,” and to an extension of its objects to 
the carrying on of direct fire business with the public, in addition to 
the present reinsurance business. The petition was at once granted ; 
there could hardly be a more proper case for the application of the 
Act, and we heartily wish the company every success in the new 
venture. 





> 
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GLYCERINE ExpLosion.—A fearful explosion occurred recently at a 
glycerine works, near Petrolia, Ontario, when three men were blown to atoms. 
Portions of their remains were found scattered about an area of five acres. 
The works were scattered to pieces, and all that remained of the site was a 
hole fifteen feet deep and thirty feet across, 
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WESTMINSTER AND GENERAL LIFE ASSURANCE ASSOCIATION. 


HIS association is one which is, we believe, entering 
upon a new era of its existence. The new actuary has 
received his training in one of the best of modern life 
offices, and should find the experience there gained of 

essential service to him in the task which he has already 
commenced to undertake. His task, in the first instance, is probably 
to sweep away the dust of ages, and reveal the substantial value of 
that which lies beneath. The company was founded in 1836, and 
cannot therefore vie in antiquity with its next-door neighbour, the 

Westminster Fire Office, which started 119 years earlier. The latter 

office, we think, has not yet arrived at the stage of publishing its 

‘ accounts—at least, they are not to be found in that useful compendium, 

Bourne’s Directory—and we are therefore not in a position to form an 

opinion how far its connections are likely to be of assistance to its 

younger brother, the life office. 

The late actuary, Mr. Cutbush, had not done badly for his 
company. At the time of his death, in September last, he had been 
upwards of fifty-three years in its service, being the whole period of its 
existence. For the first twelve years he was the only clerk, after 
which he became superintendent of agents, and ultimately actuary. 
Under his guidance the new premium income has reached about 
£4,000 per annum, the total premium income has reached £ 50,000, and 
the life assurance funds £500,000, exclusive of capital. These 
amounts have fluctuated during the last few years within narrow 
limits, as they must necessarily do when the new business is small 
in proportion to the total business. Even when the year’s transactions 
have shown a decrease in the funds, this is only the natural course of 
events, and does not lessen the stability of the company. 


There are two or three points which will require, and probably 
have already received, the attention of the management. The fall in 
the rate of interest, as compared with that obtainable a few years ago, 
is mentioned in the report as having been brought under the con- 
sideration of the directors, and they are taking steps with the view of 
enlarging their powers. There are signs already of the modern 
practices of investment, as understood in the city, producing effect in 
the comparative retirement of Covent Garden. Another point is, 
that the claims for 1890 appear to be heavy when roughly compared 
with the life assurance funds. Moreover, the same thing has 
happened on one or two previous occasions, interspersed with years 
of much lighter mortality. It may be that these are claims on very 
old lives, or even that they are not death claims at all, but endow- 
ment assurances maturing for payment at fixed ages. The point will 
probably be disposed of by a few lines in an early annual report. 

There is one other important point—that of the expenses, which 
were last year 17°22 per cent. of the premium income. Whether 
looked at in the gross, or divided by modern rules between the new 
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and renewal business, the amount is, we do not say excessive, but 
high, higher than by most offices is considered desirable, though not 
higher than is incurred by some offices in very good general repute. 
But it must always be remembered that the Westminster are solving 
the very difficult problem of increasing their new business, and at the 
same time diminishing their rate of expenses, and that so far they 
have been very successful in dealing with the problem. The actual 
new business for 1890 consisted of 369 policies, assuring £ 130,334, and 
yielding a premium income of £4,992. This is their largest return of 
new premium income for the last nine years, with only one exception ; 
and the rate of expenditure is their lowest for the last nine years, 
also with only one exception. 

Appended to the report is a certificate by the auditors, two on 
behalf of the proprietors, and two on behalf of the assured, as to the 
accuracy of the accounts in general, and setting forth in particular a 
complete list of the investments in detail, and the names in which they 
areheld. Itis thus possible for any person interested to test for himself 
the value at which each class of investment stands in the balance- 
sheet. We only notice a slight ambiguity in reference to one or two 
items: the balance-sheet speaks of investments in reversions and life 
interests, but the auditors’ report calls them, probably more correctly, 
loans on reversions and life interests, which is not quite the same thing. 
There is also a small item of office furniture, which might very well 
drop out of the balance-sheet of a company more than fifty years 
old. 

The participating rates of premiums are about average rates, but 
the non-participating rates have hitherto been rather above the 
average; and so careful were the founders of some of the best offices 
in past times, that these rates were fixed by the rules, and can only be 
varied by an amendment of the rules by special resolution. The 
amendment is now being made, and opportunity is being taken in a 
few other matters to leave rather more to the discretion of the directors, 
which will certainly prove advantageous to the progress of the 
business. 

The last quinquennial bonus valuation was made on strict 
principles: H™- mortality, 3 per cent. interest and net premiums. 
The next valuation will be due at the close of the current year. 





»™ 
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FaTaL ExpLosion IN Moravia.—A fatal explosion took place recently at 
Baron Rothschild’s ironworks, at Wittkervitz, in Moravia. It appears that 
the heat had burned a hole through one of the walls of the furnace, and that 
through this aperture some of the molten iron ran into the cooling pipe, the 
result being to generate steam, which caused the bursting of the pipe. The 
molten iron decomposed the water escaping from the pipe into hydrogen and 
oxygen, producing oxy-hydrogen gas, and causing three violent explosions. 
Vienna geologists declare that a similar formation of gas occurred on the 
occasion of the great Krakaton eruption in 1883, and explain it as being due 
to the inrush of sea-water upon the liquid lava, 
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THe INVENTOR OF BURGLARY INsURANCE.—In an interesting lecture 
delivered at Birmingham by Mr. C. Williamson Milne, secretary and 
manager of the Security Company, Limited, the credit of the invention was 
accorded to no less a person than Rob Roy Macgregor, the hero of one of 
Sir Walter Scott’s novels, whose charges for this kind of security are thus 
very quaintly expressed by Bailie Nicol Jarvie :—‘ If any heritor or farmer 
wad pay him four pounds Scots out of each hundred pounds of valued rent, 
whilk was doubtless a moderate consideration, Rob engaged to keep them 
scatheless ; let them send to him if they lost sae muckle as a single cloot by 
thieving, and Rob engaged to get them again or pay their value.” Four per 
cent. under the circumstances of the difficulty of tracing the thieves and 
recovery, does not seem a high rate in such a state of society. 


SPECULATION IN ACCIDENTs.—Some striking details have appeared in 
the American insurance press which provide an amount of startling infor- 
mation in comparison with which the somewhat dry facts recorded in English 
insurance journals seem tame: we hope no rivalry of such a kind will 
spring up amongst us. The accident companies in America seem particularly to 
be selected as a field in which fraudulent insurers work, and frauds to have been 
so much practised as to have assumed a systematic form. In 1889, the 
accident companies issued policies giving 2,500 dollars for the loss of an arm, 
leg, foot, or hand. This has been found a sufficient inducement in very many 
cases to lead to persons maiming themselves in order to secure the insurance 
money ; so much so, that it has become one of the great evils of the business. 
**We found,” says A. N. Lockwood, president of the Accident. Insurance 
Provident Fund Society, of New York, “that in every single claim received 
by us the indemnity asked for was for the maiming or loss of the left hand. 
This naturally excited our suspicion. The claimants were all found to be 
persons pecuniarily embarrassed—such as men out of work, men who rather 
than work preferred losing their left hand for 2,500 dollars, and men who 
had seen better days and who had large families to provide for. Last year 
we reduced the indemnity for a hand to 1,250 dollars, since which time we 
have not had one claim for the loss of a hand. This however did not end 
our troubles, for immediately the claims for foot indemnities, which had 
remained at 2,500 dollars, grew more numerous. Other companies have had 
the same experience. A president of one of the accident companies told 
me yesterday that he was satisfied that not one claim had been genuine in 
all the claims presented against his company in a year. As a rule, the other 
companies pay 2,500 dollars for the loss of either a hand or a foot, and the 
number of people who are willing to lose a hand or a foot for that much 
money is astonishing, and there are more fraudulent insurance cripples in 
the United States to-day than other cripples. Why, you have no idea of the 
business of self-mutilation that is being carried on for the purpose of 
beating the insurance companies.” Allowing for some possible element of 
exaggeration in the above statement, it yet remains, as we have said, a 
startling one, and no doubt sufficient ground remains for serious consideration 
on the part of the companies. A long experience has proved that the 
temptations of an insurance policy may be even strong enough to induce 
self-murder, and are unquestionably strong enough in many cases to induce 
self-mutilation. Accident insurance is one of the branches that is peculiarly 
open to fraud, and reckless competition will be more than likely to flood 
the accident companies with fraudulent claims, 


























GEORGE KING, F.IA. F.FP.A. 





Collotype by Wateriow &* Sons Limited, from a Negative by Debenham & Gould, Bournemouth, 








INSURANCE AND ACTUARIAL RECORD. 1077 


GEORGE KING, ESQ. 






1846, at Largs, Ayrshire, his father having been the Rev. David 
King, LL.D., who for many years was one of the most popular and 
prominent ministers of the United Presbyterian Church in Scotland. His 
mother is the sister of Sir William Thomson, President of the Royal 
Society, whose researches have constituted such an epoch in the history of 
mathematical and physical science. 

Early in his life his parents removed to London, and his scholastic 
education was finished at the University College School. At the age of 
seventeen he entered the “ Borneo Company,” and remained there for three 
years. In 1867 he became chief clerk to a firm of merchants and shipowners, 
and at one time it was fully intended that he should proceed to the East as a 
representative of the firm. In June, 1870, however, some of his friends 
being intimately acquainted with the late Dr. Farr, F.R.S., and the late Major- 
General Boileau, F.R.S., respectively the auditor of the life funds, and 
chairman of the London committee of directors, of the British Imperial 
Insurance Corporation, Mr. King entered the service of that company, first as 
inspector of agents, and shortly thereafter as secretary to the London board. 
He had been studying for the diploma of the Institute of Actuaries, and ere 
long the actuarial department of the British Imperial was placed under his 
charge, and Mr. King twice carried out a complete valuation of the policies. 
Subsequently he was offered the title of actuary, but he did not view 
favourably the position of the company, and declined it, resigning his appoint- 
ment, and a few days thereafter entering the service of the Alliance Assurance 
Company, in January, 1874. Mr. King remained with the Alliance a number 
of years, and left them in 1882 to become secretary of the Glasgow and 
London Fire Insurance Company. He, however, returned very soon into 
the life assurance world, being appointed actuary of the Atlas Assurance 
Company in July, 1885, and taking office in October following. This 
appointment in the Atlas includes the management of the life department. 

It was largely with a view to the development of the business that 
the directors of the Atlas selected Mr. King as their actuary. Previous 
to his appointment, the life department of the company had for many 
years been steadily declining, and in 1885 reached a minimum, the premium 
receipts in that year having been £78,582. In each year since, there 
has been a substantial increase, and in the last completed financial year, 
viz., 1890, the premium income was £106,032. In 18386, the new business 
amounted to £246,089 in sums assured, and. in 1890, only four years later, 
to £567,363. 

Mr. King, by his writings and original researches, has established for 
himself a high reputation as a scientific actuary, and the figures given above 
with reference to his office afford one more proof, if such be wanted, that the 
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highly trained actuary may prove an able insurance manager. The highly 
trained actuary in fact starts froma position of great advantage from the 
point of view of becoming a successful life manager. He and he alone can 
thoroughly realise the financial position of his company, and the financial 
bearings of the transactions it carries out. 


The first valuation of the Atlas which it has fallen to him to conduct 
took place as at the close of 1889, and for the first time in the history of 
life assurance the low rate of 2% per cent. interest was adopted, in con- 
junction with the combined Institute of Actuaries’ tables, this being probably 
the most severe test that was ever applied to the affairs of a life office. 


For a number of years Mr. George King was lecturer on life contingencies 
to the students of the Institute of Actuaries, and in 1882 he was invited by 
the council to write the second and larger volume of the text-book treating 
of “the principles of life annuities and assurances, and their practical 
application.” The volume duly appeared under official sanction in 1887. 
The publication of this work constituted an epoch in the history of the 
actuarial profession. At no previous time had the body of actuarial doctrine 
been fairly systematized, either in this country or on the Continent. He 
also wrote a small but invaluable book, the Zheory of Finance, upon the 
doctrine of interest and annuities certain, which was published by the 
Actuarial Society of Edinburgh. The excellence of arrangement of this 
book constitutes it a gem, and furnishes one of the few illustrations of the 
possibility of so treating a subject, intrinsically dry, as to rivet the interest 
of even a lay reader. A second edition of this work has been called for, and 
is now in the press. There are a good many papers from his pen in the 
Journal of the Institute of Actuaries,and our readers had the advantage of 
an original paper, which appeared in our April number, 1890, and was highly 
commended. Almost every branch of actuarial science has been enriched 
by his original investigations. It is not only our knowledge of mathematical 
finance that has been extended by his labours, but the scientific world is also 
indebted to him for those brilliant and well-known researches, made on the 
basis of the latest and largest experience, which have measured the influence 
of the human will, acting through varying time-periods, on the vitality of 
groups of healthy lives, and for other researches of great importance in the 
field of pure science. The actuarial field offers indeed special opportunities 
for the application of many important principles of pure mathematics: and 
few better examples of this occur to us than Mr. King’s classical paper on 
** Benefits payable Fractionally throughout the Year and on Complete 
Annuities,” and the passage in his text-book on the “ Effects of Varying 
Mortality on Policy Values.” For the pure mathematician it is an accident 
that these investigations have so important a financial interpretation. For 
him they are primarily theorems in pure science, having an infinite number 
of possible applications ; and, as a matter of fact, in the actuarial field alone 
the theorems contained in the first-named paper are applicable, mu/atis 
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mutandis, to the two totally distinct though related conceptions of the “ life 
annuity ” and the “‘ expectation of life.” 

Mr. King has been for a good many years a member of the council of the 
Institute of Actuaries, and he has just been selected by his colleagues on that 
body for the honourable, but laborious, post of Honorary Secretary, the formal 
election to which takes place at the annual general meeting of the Institute 
on 1st inst. A few years ago Mr. King was elected, without examination, 
Fellow of the Faculty of Actuaries in Scotland. He is now giving the same 
careful and deep attention to the defects of the law of life assurance as he 
has already given to the position and prospects of that great interest. He is 
happily still young for a man with such a career, and is no doubt destined to 
do still more good and useful work in his profession. 

The portrait is from a photograph by Messrs. Debenham and Gould, of 
Bournemouth, specially taken for this magazine. 
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LirE INSURANCE FOR WOMEN.—We have commented at various times on 
the wide and increasing field for insurance among women, and the discour- 
agement of this business by the large majority of British offices by increased 
premium rates. Women generally have from their dependent position been 
disinclined to insure. Their circumstances are altering, and in the near 
future will alter still more. The number of women earning independent 
incomes is increasing, and greater security is now afforded them in the enjoy- 
ment and disposition of their own means. This we know to be the case with 
us, but we were hardly prepared for so strong an expression of opinion in the 
same direction as we find in a recent Canadian journal, as follows: ‘‘ Up to 
the past few years, woman’s position in the life insurance world was that of 
a beneficiary and not that of a candidate for insurance. They were generally 
dependent, and a large proportion of the insurance taken out by men was on 
their behalf. To-day all this is changed. Every year more women engage 
in business occupation—not from choice but from necessity—and most of 
these women do so to support themselves and others dependent upon them. 
As a natural consequence they really stand on the same plane as men, and 
have just as much need of life insurance. A woman supporting a family 
should not be debarred from providing for that family after her death, and 
should not be compelled to limit that provision to a sum sufficient to provide 
a mere burial fund, any more than a man occupying a similar position in life 
should. Her death removes the bread-winner from the home just as surely 
as his would. Why then should the one have a hundred plans open to him 
whereby he can save his loved ones from want when his eyes are closed 
for ever, and the other be debarred? No doubt, if fewer men neglected life 
insurance, fewer women would be required to work for their living after. 
But this is not the point. The point is, that a large and growing class of 
business women now confronts us, and that this class is debarred on account of 
sex from one of the most valuable privileges of the nineteenth century.” 
Many traditional restrictions are in force among our old-established offices, 
which might be revised. We think this, among others, should be reconsidered. 
We know an instance or two of more reasonable arrangements, but it is not 
our office to advise in particular cases; the general question is certainly 
worth consideration, 
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BRITISH MARINE INSURANCE IN SAN FRANCISCO. 


Tue business of the British marine insurance companies in San Francisco 
in 1889 is returned as follows :— 





Loss in 
New Premium : 
ForeIGN AND East AMERICAN, Busin R t Losses. eed of 








Alliance Marine, London . .| $671,444 12,914 $7,335 56°7 
British and F oreign, Liverpool . 8,044,479 — 51,906 55°6 


Commercial Union, London . | 6,210,466 53,888 24,490 45°5 
Indemnity Mutual, London - | 2,659,986 30,412 1,772 59 
International Marine, Liverpool . 78,070 1,639 = — 

London Assurance, London . | 2,469,504 26,822 2,815 10°5 
London and Provincial, London . | 3, os 35,825 — ang 

Marine, London ; . | 25422,1 335324 37,070 I1l'2 
Maritime, Liverpool . tale prt! a 9,699 2,385 24°6 
National Marine, London . x. |. -- 900,833 11,017 4,918 44°6 
soem Marine, Liverpool . 1539345 2,583 2,369 g2°1 


ae i : ‘ 4 484,240 55741 200 3°5 
Standard Marine, Liverpool . | 2,930,490 30,656 5.493 17°9 
Thames and Mersey, Liverpool . | 10,548,766 | 126,284 | 101,087 80°0 























Union Marine, London. ‘ 879,410 95749 2,385 24°5 
Universal Marine, London , ; 76,000 76 _ _- 
—— —_>— | 


THE DEATH AND BIRTH RATE IN GERMANY. 


AccorDINc to the Monatsheft Zur Statistik des Deutschen Reiches, the deaths 
and births in the German Empire were as follows in the period 1880-90 :— 














| Number of . irth Rate | Death Rate 
Year. Inhabitants. Births. Deaths. ana per 1,000, 
1880 45,093,000 1,764,096 1,241,126 39°12 27°52 
1881 45,426,000 1,748,686 1,222,928 38°49 26°92 
1882 45,717,000 1,769,501 1,244,006 38°71 27°21 
1883 46,014,000 1,749,874 1,256,177 38°03 27°30 
1884 46, 334,000 1,793,942 1,271,889 38°72 27°45 
1885 46,705,000 1,798,637 1,268,452 38°51 27°16 
1886 47,103,000 1,814,499 1,302, 103 38°52 27°64 
1887 47,540,000 1,825,561 1,220,406 38°40 25°67 
1888 48,020,009 1,828,379 1,209,794 38°07, |S 25°19 
1889 | 48,512,000 1,838,439 1,218,956 37°90 25°13 




















The average figures for the ten years were respectively 46,646,000, 
1,793,161, 1,245,581 ; and the rate of births and deaths per 1,000, 38°44 and 
26°70 per 1,000, 
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AUSTRIAN LIFE INSURANCE IN 1890. 


Tue Austrian life insurance companies and associations appear, on the 
whole, to have been more prosperous last year than in 1889, at all events 
as regards the increase of business, judging by the subjoined table, furnished 
by the WVational Oekonom of Vienna, comparing the _ and the preceding 
year :— 

New BUusINEss. 












































| 
| 1889. 1890, 
Name, 

Policies. | Capital Sum. | Policies. | Capital Sum. 

E r Florins. Florins. 
Assicur. Generali : + | 55394} 16,225,818 | 5,521 | 17,696,232 
Réunione Adriatica . + | 45293 | 10,245,595 | 4,092 | 10,220,000 
| Anker - «| 8,967 | 21,204,933 | 9,935 23:9740187 
| Erste Un arische  . .| 4,337 | 8,339,875 | 4,381 187 5,861 
| Oesten Phénix . ° - | 6,038 8,166,717 | 4,361 7,146,042 
| Donau ° ° : . 1,443 1,983,544 | 1,464 2,575,000 
| Pester Fonciére . é - | 2,762 | 3,561,770 | 2,669 4,102,230 
Ungar. FranzOische_ . 2,433 4,005,321 2,400 4,000,000 
| Wiener Leben’s Ver. Anstalt 2,515 5,804,226 | 2,694 6,379,810 
Allianz ‘ — — 8,466 2,139,710 
| Companies’ Total . - | 38,182 | 79,537,799 | 46,483 | 87,109,072 
| Janus. .. . « «| 2348} 3,548,939 | 2,722 | 3,715,000 
| Austria . ; . ‘ 2,998 2,6335717 1,634 2,655,340 
| Beamtenverein . : : 5,142 55 ayers 5,692 6,084,000 
| Pratra : - ; : 1,462 1,471 882,150 
| Krakauer . : 4 x 1,161 aa (org 1,391 2,635,565 
| Concordia . ; ; ‘ 865 995,85 35 1,004,050 
Slavia 3 : ‘ 2,917 3,167,945 2,900 3, 100,000 
Transsylvania . - . 522 432,514 592 | 427,500 
Giselaverein ‘ ‘ 4,502 | 2,985,600 | 6,101 4,089,300 
Mutual Associations’ Total | 21,917 | 22,329,502 | 23,338 | 24,592,905 
Grand Total . ‘ - | 60,099 | 101,867,301 | 69,821 111,701,977 


ScoTcH REGISTRATION ReEsuLTs.—The Registrar-General states that the 
* deaths registered throughout Scotland during 1890 numbered in all 78,978, 
which were in the proportion of 1°92 per cent., or 192 in every 10,000 of the 
estimated population, higher than it has been since 1884. The average for 
the last ten years is 190. In the middle of the year (1890) the estimated 
population of Scotland was 4,120,547, 2,118,119 being females and 2,002,428 
being males. The total births for the year were 121,580; deaths, 78,978 ; 
and marriages, 27,441. This shows 2°85 births, 1°92 deaths, and 0°67 
marriages for every 100 of the estimated population. The marriage rate is 
higher than any since 1884, the death rate greater during same period, while 
the birth rate is said to be the lowest yet recorded. 
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THE business transacted in Italy by native and foreign fire and accident 
insurance companies in 1889, is officially returned as follows :— 














(25 lire = £1.) 
i Ratio of Ratio of 
Name. ee | Tae | Speen 
Italian— Lire, Lire. Lire, 
Fondiaria ‘: > ; 2,443,612 55°03 34°15 
Compagnia di Assicurazioni 1,600, 129 64°55 25°05 
Compagnia Anonima 1,152,478 65°93 44°53 
Italia i = 685,919 74°70 34°58 
Assicurazioni Generali 33397,804 54°64 30°75 
Erste Ungarische 13,989 61°87 36°39 
Réunione Adriatica 2,083,935 65°30 34°73 
Donau a 316,681 61°75 39°38 
French — 
Union . 5452309 61°87 36°39 
Paternelle 622,709 54°25 45°66 
Monde “|, 635,594 50°95 40°91 
Métropole - | 485,769 54°52 42°81 
Nation : | 121,571 52°43 55°73 
Swiss— 
Helvetia el 72,506 96°11 40°87 














The returns of the mutual fire insurance societies are as follows :— 


. 











Premium | : Commission 
Name. Income. | Net Losses. and Expenses. 
Lire. Lire. Lire. 

Sociéta di Torino 323973432 2,209,291 1,171,542 

Benefica 33,888 6,959 1,127 

Piemontese . 4,717 744 4,855 

Livornese 2,318 1,145 626 

Emilia 4,248 555 1,560 
Montanarese 1,710 90 143 ~ 

Rondinella . 1,365 790 148 

Foglizzese . 1,188 _ 290 

Canturina ‘ 1,114 19 318 

Mutua di Tigliole 1,041 20 544 

Mutua di Quassolo : 927 — 553 

Mutua di Boltengo ‘ 853 - 48 

Co-operativa di Mongrando . 770 — 146 

| Mutua do. : 638 ~ 823 

Mutua di M, Ceresane. 325 _— 26 

| Sociéta Generale . 301,304 116,843 172,392 

| Mutua di Parma . 131,649 177,534 " Q5145 

| Provinciale . 158,390 19,080 68,390 

















The native companies show a total net profit of 59,227 lire, the mutual 
societies a loss of 33,641 lire, and the foreign companies a profit of 470,806 


lire—total profit, 496,393 lire. 
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The Italian accident business is returned as follows :— 

















| oe 
Wide :'| Commission 
Name.  sesaceasg Losses. ae Profit. Loss. 
Lire. Lire. Lire. Lire. Lire. 
Assicurazioni Generali . | 489,321 | 265,080 | 163,933 _ 68,294 
Cassa Nationala . . | 301,657 | 246,124 81,783 — 58,905 
Fondiaria . - | 136,269 75,649 ? _— _ 
Italia . ‘ a “ 71,352 24,604 23,657 8,111 _ 
Basler . . ° P 14,169 954 6,976 | _ 172 
Ziirich . ° ‘ . 43,961 9,467 16,231 1,724 _ 
Urbaine , 3 : 11,120 734 2,540 6,634 _ 
Reparatrice . : : 25437 236 2,263 _ 63 














As far as returns are furnished, there is an aggregate loss on the Italian 
accident business in 1889 of 110,964 lire. 





Fire InquEsts.—Mr. Brookfield, M.P., obtained leave to bring in a Bill 
to provide for the holding of fire inquests. The Bill was brought in and read 
a first time. 


THE POPULATION OF SyDNEY.—A telegram from Sydney says that the 
census of Sydney and the suburbs shows that the population is 386,000, 
being an increase of 159,000 since 1881. 


THE POPULATION OF MELBOURNE.—A telegram from Melbourne says 
that the census returns of the population of Melbourne show that the city 
contains 489,000 inhabitants. This is an increase in ten years of 206,000. 


PROVISION FOR OLD AGE.—On the motion of Mr. Howard Vincent, M.P., 
a return was ordered of the assistance afforded or facilities given by the 
Governments of Europe to the provision of the industrial population for old 
age, whether in the shape of compulsory insurance, State annuities, guarantee 
of the security of industrial savings, or grants to friendly or benefit societies 
and Sociétés de Secours Mutuels. 


ANNUAL REPORT ON ExPLosivEs.—The fifteenth annual report of Her 
Majesty’s Inspector of Explosives has just been issued. It appears from it 
that the total number of factories (under continuing certificate and licence) 
is now 123 (exclusive of ‘‘small firework” and “toy firework” factories), 
being an increase of one over last year, when the number was only 122. 
The total number of magazines (under continuing certificate and licence) is 
now 359, being an increase of two on last year, when the number stood at 
357- The average of deaths for the past ten years, standing as it now does at 
81 per annum, compares most ‘satisfactorily with the average which ruled 
during the seven years immediately preceding the uperation of the Act. 
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FoREIGN PAUPER IMMIGRANTS.—In answer to Mr. Howard Vincent, M.P., 
the President of the Board of Trade said it was intended to continue in force 
the Alien Act at the twenty-three ports where alien lists were now obtained, 
and if any general expression of opinion were given by this House, he thought 
he could arrange to issue the statistics with respect to poor foreign 
immigrants quarterly or half-yearly. 





Farm Fires In ABUNDANCE.—A fire broke out on the firm of Whitehills, 
Abernyte, six miles from another farm-house, where a similar outbreak was 
discovered three hours previously. Damage was done to the extent of 
several hundred pounds. Another fire occurred at the same farm only a 
month ago, and within the past five months no fewer than eleven farm fires 
have taken place within a radius of six or eight miles. 





THE VALUE oF SECURITIES ASSURANCE.—As an illustration of the 
benefits of insuring securities against loss from theft, etc., we believe the 
Credit Lyonnais received recently from an insurance company, in considera- 
tion of an indemnity, securities amounting to 230,000 francs, which were 
stolen a month ago from the Marseilles Railway Company. The English 
company was put into possession of the securities by the thieves themselves. 





ScoTTisH Wipows’ Bonusgs.—The high percentage of bonus additions 
mentioned in the report, following we presume, from the high average age of 
the lives that became claims, is of course a satisfactory reflection to the 
members, specially in the cases of the fifty-four (we presume the oldest), 
whose bonus additions increased the original sum insured by from 1oo to 
156 per cent., or an average of 118 per cent. This profitable result we 
must, however, in fairness remark, had been provided by the premiums paid, 
the rates of the Scottish Widows’ fund being above the average, and, com- 
pared with the rates quoted by other offices, from 5 to 15 per cent. higher. 
Such an addition over a considerable period must necessarily show a 
profitable result. 





INDUSTRIAL ASSURANCE BiLL.— This Bill, which has been introduced 
into the House of Commons by Sir H. Maxwell and the Chancellor of the 
Exchequer, to amend the law relating to industrial assurance, has been 
printed. Its object is summarised in a memorandum, which states :—This 
Bill is based on the recommendations of the Select Committee appointed to 
inquire into and report on the operation of section 30 of the Friendly 
Societies Act, 1875. Its provisions affect collecting societies and industrial 
assurance companies. Sections 28 and 30 of the Friendly Societies Act, 1875, 
are repealed. Some of their provisions are re-enacted in the present Bill— 
clauses 7, 8, 16, 22, 29 and 30—and the following are the principal new 
objects provided for :—(1.) Abolition of the ten-mile limit, collection beyond 
which distance (from the head office now) bring securities within the opera- 
tion of the above-mentioned sections (clause 1). (2.) Prohibition of the title 
“friendly” by any society employing paid collectors (clauses 1 and 3). (3-) 
Compulsory registration of all collecting societies (clause 2). (4.) Obligation 
to make provision for surrender value on policies of insurance (clause 9). 
(5.) Power to the Chief Registrar to refuse to register such rules as may be 
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illegal in themselves, or in a limited number of cases may appear to him 
inexpedient in the interest of a society, or of any class of the members of a 
society (clauses 10 and 11). (6.) Power to the Chief Registrar, with the 
consent of the Treasury, to examine into the affairs of a company or society, 
and to apply for a winding-up order should the circumstances appear to 
make it expedient in the interests of members or policyholders (clause 20). 
(7.) Regulations as to annual returns, audit and valuation (clauses 17 
and 18). And (8.) Restrictions upon the insurance of infant lives. 





THE Morrauity or Lonpon.—The mortality of London in 1890 has 
exceeded any of the preceding five years in its extent. This rise in the death 
rate has been described as “ an interruption to the almost unbroken fall in 
the London mortality that began in 1879.” The deaths in London last year 
from all causes exceeded those of 1889 by more than 15,000. If the 
average death rate of the decennial period which ended with 1889 had been 
maintained last year in regard to certain prominent diseases, the deaths so 
caused would have been fewer by more than fifteen hundred. The sacrifice 
of these lives is characterised as a ‘‘ net loss,” and the Registrar-General is at 
considerable pains to trace out the cause. Measles, cancer and whooping 
cough were increasingly fatal. There was a large excess of deaths from 
diseases of the respiratory system, due to an enormous mortality from lung 
complaints in the first and last months of the year. Disguised to a consider- 
able extent under other names, there is reason to believe that influenza was 
actively at work in augmenting the London deati rate, and the conclusion is 
arrived at that considerably more than 2,000 deaths were due to that malady 
in the first four weeks of 1890. 





INSURANCE AND ACTUARIAL SOCIETY OF GLascow.—The annual business 
meeting of this society was held last month in Anderson’s College Medical 
School. Mr. David Stewart, secretary, Liverpool and London and Globe 
Insurance Company, president, occupied the chair, and there was a large 
attendance of members. After the admission by ballot of new members, 
and the nomination of candidates for admission, a report bearing upon the 
financial position of the society was submitted by the treasurer, and approved. 
The following office-bearers were elected :—President : D. L. Laidlaw, manager 
North British and Mercantile Insurance Company ; vice-presidents: F. F. 
Elderton, manager City of Glasgow Life Assurance Company; David 
Stewart, secretary Liverpool and London and Globe Insurance Company ; 
T. Wilkinson Watson, Scottish Imperial Life Insurance Company ; 
committee: H. G. Andrewes, Scottish Union and National Insurance 
Company; Archibald Blair, London and Lancashire Fire Insurance 
Company; G. W. M. E. Bremner, Northern Assurance Company; John 
Gilfillan, Guardian Assurance Company; Thomas Marr, Scottish Amicable 
Life Assurance Society ; William G. Spens, Scottish Amicable Life Assurance 
Society; A. H. Morgan, Scottish Equitable Life Assurance Society ; 
treasurer: Thomas Watson, Scottish Widows’ Fund Life Assurance Society, 
114, West George Street ; and secretary: William Coutts Fyfe, Westminster 
Fire Office, 24, St. Vincent Place A sub-committee, consisting of twelve of 
the junior members, was also appointed. Professor J. Robertson Watson, 
M.A., Anderson’s College Medical School, was the lecturer for the evening, 
his subject being ‘“‘ Combustion.” 
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Tue Citizens’ Lire Assurance Co.—We have received the report for 
last year of this company, which has taken the leading position in Australia in 
the transaction of industrial business, and whose head office is at Sydney, 
N.S.W. The number of policies issued during 1890 was 65,595, being 8,000 
over the figures for the preceding year, though the general strikes had the 
effect of temporarily retarding the progress of the office. At the 31st 
December, the assurance fund, including paid-up capital, £20,000, stood at 
4£73:674. 3S. 9a; an increase for the twelve months of £22,675. 115. 9d. 
The annual premium income on the policies in force at the close of the year 
was £90,531. 75. 5d.,an unequalled result for so young an office in the 
history of industrial insurance in the Queen’s dominions. Expenses of 
management are by no means excessive considering the age of the office, and 
that during the year it has opened up branches in West Australia and 
Tasmania. Altogether, the prospects of the Citizens’ seem very promising, 
and the decided success already achieved indicates highly capable manage- 
ment. To assist in the administration and further development of the 
company, two experts have, during the past few months, been called from 
England to take up official appointments on the staff, viz., Mr. W. W. Bain, 
the secretary of the Scottish Legal, and Mr. W. R. Dovey, F.F.A. and A.1.A., 
actuarial assistant in London of the Standard Life Assurance Company, who 
sail this month. 





AN INSURANCE AGENT’s ACTION FOR LIBEL. —The case of Markinson v. 
Walls, which was an action for libel by one insurance agent against another, 
was tried at the Manchester Assizes, by Mr. Justice Grantham and a 
common jury. Mr. McKeand appeared for the plaintiff, and Mr. Segar and - 
Mr. Wareing for the defendant. Both parties reside in Horwich, and both 
were at one time in the service of the Royal Liver Society. In July, 1890, 
the plaintiff, according to his own story, was suspended, and then he resigned. 
Towards the latter end of the year some correspondence passed in the 
Assurance Agent's Chronicle, and the defender wrote a letter above the title, 
“One Who Knows,” which contained the libel now complained of. The 
defendant described the plaintiff in that letter as an unscrupulous man, 
stated that no person of common sense would give credit to such allegations 
as were in question when they emanated from such a man, and accused him 
of having shamefully abused the privilege accorded to him when he became 
connected with the Royal Liver, by transferring his lives from the society, 
with which he had been connected previously. These allegations, it was now 
said, were untrue, and the plaintiff claimed damages. After hearing the 
cross-examination of the plaintiff, the judge said the papers before him 
showed that names had been forged to both proposal and claim forms. The 
parties were supposed to have made their mark in the presence of the 
plaintiff, who attested their signatures, but it appeared that this was not so. 
He asked if this was the way in which the Royal Liver business was done. 
The plaintiff said the agents were authorised to do it by their inspectors. 
They could “log” the names of proposers in the day-time, and fill up the 
papers at night themselves. The judge said the thing was a fraud. The 
plaintiff could be put in the dock and the transaction annulled. A juror said 
people who knew nothing about it were continually being insured by others. 
The judge said he had some scandalous cases of that kind before him on one 
occasion, and he did his best to expose the practice, which was illegal. The 
plaintiff was afterwards cross-examined as to whether or not it was a fact that 
several persons whom he transferred (taking out fresh policies) to the Royal 
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Liver were really in a dying condition at the time, although he signed state- 
ments to the effect that he had seen them recently, and that the lives were 
good and fit for acceptance. In reply, he said he did not know the persons 
to be dying. One of them he had not seen for about five years. In another 
case the company refused to pay the claim at death, on the ground that the 
person who paid the premiums had not an insurable interest. The judge 
said agents went about accepting premiums from people whom they knew to 
have no insurable interest, and at death the companies refused to pay, and 
got verdicts in their favour. Evidence was given on both sides, and also to 
show that the Royal Liver Society endeavoured to prevent its agents from 
accepting bad lives. His lordship, in summing up, said he hoped the case 
would be a warning to working people, and that instead of insuring with 
societies of a certain class, they would go to the post office, where they would 
get the same benefits for a much smaller payment. The jury awarded 
plaintiff £10. ‘The judge refused to disallow costs or stay execution. He 
has evidently had a disagreeable experience of this class of insurance cases, 
which has prepossessed him against all of this character. 





MINING CASUALTIES IN THE UNITED Kincpom.—According to a Blue 
Book just issued, containing the reports of the inspectors of mines during 
the past year (1890), the number of mine employees in the United King- 
dom and Isle of Man, and including all who are engaged in private 
branch railways and tramways, and in washing and coking coal on premises 
adjacent to or belonging to the mines, would appear to be 674,434, 
of whom 5,890 were females above ground. The number employed in and 
about all the mines, exclusive of those employed on private branch railways 
and tramways, in washing and coking coal, was 655,287, of whom 5,599 were 
females ; the total number of fatal accidents was 899, and the total number 
of deaths occasioned thereby 1,206, being a decrease of 13 in the number 
of fatal accidents, and an increase of 78 in the number of lives lost compared 
with the totals of the preceding year. There was 1 death for every 543 
persons employed, which is more favourable than the ratio 1 in 538 of the 
preceding year. The number of persons employed in and about the mines 
under the Coal Mines Regulation Act was 613,233, of whom 4,206 were 
females working above ground, the aggregate increase being 49,498 compared 
with the preceding year. There were 861 fatal accidents and 1,160 deaths, 
the number of accidents being 13 more than in the preceding year, and the 
number of deaths being 96 more. There was 1 fatal accident for every 
712 persons employed, and 1 death for every 528 persons employed. The 
accident ratio is more favourable, but the death ratio slightly less so than in 
the preceding year. The total quantity of mineral wrought in the different 
districts was 194,605,887 tons, of which 181,614,288 was coal and 8,117,476 
ironstone, the.rest being fireclay, oil shale and other minerals, making a total 
increase of 4,972,231 tons compared with the preceding year, the coals being 
increased to the extent of 4,697,564 tons, and ironstone being decreased as 
far as 153,066 tons. According to the table of comparison of the number of 
fatal accidents and deaths to the number of persons employed in connection 
with the mines during the present and past Coal Mines Acts, the occupation 
of the miner would appear to be now twice as safe as at the commencement 
of the Mining Acts, the average ratio under the first Act being 1 death in 
every 233 persons employed, under the second Act 1 death in 258, under 
the third Act 1 death in 312, under the fourth Act 1 death in 466, 
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while for the present year it is 1 in 528, a much more favourable ratio. 
Another table shows the ratio of accidents and deaths to the number of 
persons employed and tons of mineral wrought in each of the districts, and 
a general average of 226,023 tons of mineral wrought for every fatal accident, 
and 167,763 tons for every death, as compared with the slightly less 
favourable quantity of 178,227 tons per death in the preceding year. The 
output of coal last year shows an increase of nearly 53,000,000 tons over that 
of 1873. During the year, the number of persons employed in connection 
with mines under the Metalliferous Mines Regulation Act was 42,054, of 
whom 1,394 were females employed above ground. In 1890, the fatal 
accidents were 38 and deaths 46, the latter being 18 and the former 26 less 
than in 1889, the accident ratio being 1 for every 1,106 persons and the 
death ratio 1 for every 914 persons employed. It is well that the safety 
of mines is thus being increased year by year. 


NATIONAL INSURANCE.—A letter in the Sheffield Independent by Mr. 
George Abbott deals with some features of this subject, which should be 
taken into account now, as Mr. Abbott truly says that “this subject is 
coming prominently before the public,” politicians are using it for a useful 
cry in view of the approaching general election, writers in the press are 
discoursing of it, and ministers of the church are advocating it. “ It therefore 
appears desirable that the matter should be well considered by every person 
who feels that he himself is some portion of that public whose opinion will 
have to be expressed before our legislators know that the subject has been. 
brought within the range of practical politics. A working man myself, I 
yield to no one in my earnest desire to see every other British working man, 
and woman, too, in such a position as shall secure them against want in their 
old age.” This, so far as depends on themselves, can only be brought about 
by the exercise of the virtues of combination and temperance. ‘‘ Believing 
this, I am of opinion that it is not desirable to promote any other scheme of 
national compulsory insurance than what is now and has been in operation 
in these islands for more than 300 years,” #.¢., the Poor Law. Inthis we have 
a national compulsory insurance against want. It is not a popular institution, 
but probably the administration of the fund has much to do with this lack of 
popularity. When it is more popularly governed, and more humanely 
administered, it will’probably be better thought of than at present. Other 
advocates of Poor Law reform are raising their voices to similar effect, and 
the difficulty of the case seems principally to arise from want of discrimina- 
tion in affording relief. The industrious poor very properly object to be 
classed in their old age with the idle, vicious, and half criminal classes. On 
what principle can a distinction be made, which everyone feels to be a just 
distinction? If compulsory insurance were instituted on the lines of the 
German State scheme, the poor rates would be greatly lessened ; somewhat 
to the benefit of the smaller ratepayers no doubt, but also very largely in the 
interests of the more wealthy part of the population. Could not some system 
of registration be set up which, by the payment of a trifling annual fee, would 
entitle the industrious poor to qualify for future assistance and relief without 
the present objectional features of pauperism, while the main cost would 
then, as now, be supplied from the rates? The discrimination which now 
seems so difficult in the administration of the Poor Law would by this 
means be effected by the poor themselves. 


- 
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Saitors’ InsuRANCE.—The great Shipping Federation, which was 
recently formed in opposition to the *“ New Unionism,” has just proposed to 
take a new departure. This is no less than to formulate a scheme for the 
insurance against death by accident of all the seamen employed on Federa- 
tion ships. It has been well said that this is the first practical proposal 
which has been put forth to provide an insurance fund for the officers, 
seamen and firemen of the mercantile marine. The form of the proposal 
runs to the effect “that every seaman or fireman who takes out a Federation 
ticket will, by reason of his possession of that ticket, and without any further 
payment, effect thereby an insurance of £25 in case he should be killed or 
lost at sea while serving on a Federation ship.” The registration fee is 1s., 
on payment of which a ticket is issued. The Economist reckons that, were 
the Federation scheme universal in its application, the registration fee would 
produce £10,000, while the payments calculated of £25 for each man would 
amount to £45,000. The insurance of the captains and first engineers will 
be to the extent of £100, and of the other engineers and officers £50. The 
Economist says that, “allowing for the higher payments to officers, the 
payments may be set down at £50,000, as against receipts amounting to 
£10,000. The payments under the scheme therefore must, it is evident, 
considerably exceed the receipts.” It then draws the moral that if the 
Federation can by this course avert strikes and cause conciliation between 
employer and employed in the shipping industry, ‘their contribution to the 
insurance fund will be a not unremunerative expenditure.” The Federation 
will allow an increased insurance to be effected either on the part of officer 
or seaman provided an extra premium be paid. They also exercise the 
precaution to have duplicate tickets ashore in the shipping offices for the 
purposes of identification, so that if a vessel were lost with all hands the 
amounts would be paid to the representatives of those who were lost. The 
funds of the Federation would be liable for all insurance claims. At present 
the Employers’ Liability Act does not extend to the shipping interest, but the 
latter are evidently putting their house in order, so as to prevent the necessity 
for its application to them and their employees. Some persons thought the 
Federation scheme should have gone further, and included in its scope the 
superannuation of aged seamen. But this would have entailed the usual 
deduction from the wages of the seamen, and it is very difficult to “put salt 
on their tails,” as, in the words of the executive of the Federation, sailors 
“are a floating population, seldom serving twice on board the same vessel, or 
for any length of time in the employment of the same shipowner.” But to 
secure for seamen a given sum for their heirs or representatives in the case 
of their being killed or lost at sea during a voyage, is a matter quite within 
the possibility of accomplishment by the prepayment of the very moderate 
sum of 1s., supplemented necessarily by a grant from the funds of the 
Federation ; and with this provision it is to be hoped that other provisions 
may by-and-bye follow, and lead not only to more comfort for the “ toilers of 
the deep,” but also to a better state of relations between them and their 
employers—the shipowners. 
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LirE ASSURANCE IN THE UNITED STATEs.—A conference has been held 
in New York of presidents and vice-presidents of American life assurance 
companies, in order to come to an understanding respecting the proceedings 
of agents, and a committee was formed to suggest reforms in the existing 
methods of procedure. The New York Life Insurance Company last year 
signed 45,754 new policies for £33,080,000. The receipts amounted to 

6,666,000, and the outgo to £ 4,160,000. On January 1st last the assets of 
the company amounted to £24,000,000. The Allg. Versicherungs Presse 
gives the returns of the well-known American German Life Insurance 
Company, New Yorke Germania, in 1890, as compared with 1889, as 
follows :— 

In AMERICA :— 1890. 1889. 

Capital Sum in force, 1/1 .. Marks 226,319,585 .. 207,632,390 


New business .. 


* ” 42,231,013 .. 42,354,820 
Deaths and lapses... ve 7 25,266,849 .. 24,013,265 
In force, 31/12 +“ oe 99 243,619,520 .. 226,319,585 


The above figures do not cover the “industrial section,” comprising 7,812 
policies for 3,847,857 marks. No new policies are issued in this section. 


The net profit in this section was respectively 3,721,271 marks, and, 3,927,032 
marks, 


In EUROPE :— 


1890 1889. 
In force, 1/1 .. ee +» Marks 91,341,281 .. 80,624,182 
New Business .. ee oo 89 18,259,549 .. 15,632,802 
Deaths & lapses oe ers ae 6,429,786 .. 4,990,668 
In force, 31/12 ee és 99 103,237,421 .. 91,341,281 
Deaths (alone) a ne 5 ty) ar 973,894 


A bonus amounting to 328,295 marks was distributed among the holders of 
policies on January 1st, 1889. 


a 
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EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, LIMITED. 


THE directors have pleasure in submitting to the shareholders their tenth annual report, 
together with the audited accounts to 31st March, 1891. The premiums of the year were 
£287,562, against £288,481 in the previous account. The total losses paid and outstanding 
amounted to £164,661. The investments (at pe loans, cash in hand, on deposit and in 
bank, with the balances due, represented a total of £259,838. In stating the accounts, all 
the reserves (including provision for current policies) are shown under one head, as balance of 
revenue account thus :—Reserves (including provision for current policies), £141,091. 9s. 8d. ; 
divisible balance (after appropriation to reserves), £10,000. Out of the divisible balance the 
directors recommend the payment of a dividend of 4s. per share (free of income-tax), equal 
to 10 per cent. on the paid-up capital for the past year. The corporation cannot at present 
undertake the payment of sick allowances, and the directors are of opinion that probable 
developments of existing business may render such powers necessary. This extension of 
powers can, subject to the eps of the shareholders, be granted to the corporation under 
53 and 54 Vic., cap. 62, and the necessary resolutions, embodying the recommendation of 
the board, will be submitted at the extraordinary general meetings as notified below. 
Messrs. Bolckow, Thomas, Waterlow and White retire in the prescribed rotation, and, being 
eligible, offer themselves for re-election. 


Pi Balance-sheet, 31st March, 1891. 
rv. 
Shareholders’ capital—5o0,000 shares, £10 each, £500,000—£2 paid . £100,000 0 Oo 
Outstanding liabilities, including losses and commission : 104,048 14 2 


Balance of revenue account—reserves (including provision for current 
policies), £141,091. 9s. 8d. ; divisible balance (after appropriation to 
reserves), £10,000 . : : ; : é : : : 


5 151,091 9 8 
£355,140 3 10 
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Cr. 
Investments—at cost :— 
British Government and bank stocks F A ; ; ; £11,507 11 Oo 
Colonial Government securities . . ° ‘ : : : 15,831 4 6 
Foreign Government securities : 5 ‘ . ° 51,412 I 4 
Foreign and colonial municipal securities > J : ° 3 62,745 8 5 
Railway and other debentures and debenture stocks ° . ° 88,680 II 9 
Loans on mortgage - , ; ‘ : : : : 4,086 18 6 
Branch and agency balances : x ; a ‘ 3 $ = 70,195 14 8 
Amounts due from other companies. P . fhe ° e 17,101 16 1 
Outstanding premiums . ° ° . . . . . . 10,211 0 7 
Interest accrued . ‘ P ‘ ° ° : ‘ ; a 1,821 7 1 
Furniture, fittings, etc. ; j : é - = A . - 3,285 3 6 
Cash at bankers, £18,231. 10s. 9d. ; in hand, £29. 15s. 8d. 3 ‘ 18,261 6 5 
£355,140 3 10 
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> 


LONDON AND LANCASHIRE FIRE INSURANCE COMPANY. 


THE twenty-ninth annual meeting of the shareholders of this war 3g | was held at noon 
yesterday, at the Law Association Rooms, Cook St., Liverpool. . Duncan Graham, the 
chairman, presided, and there was a large attendance. 

The annual report stated that the net premiums, after deducting sums paid to other 
offices in reduction of the company’s liabilities, amounted to £702,346. 128., against 
£587,084. 13s. 1d. in the previous year. The net fire losses, including full estimates for 
all such as were not adjusted at the closing of the books, amounted to £382,618. 5s. 8d. 
The balance of the year’s working, after provision for all expenses, bad debts, depreciations 
and other charges, and including interest on investments, amounted to £119,284. 145. 9d. 
Adding this sum to the balance of £140,930. os. 5¢. brought forward from the previous 
account, there resulted an amount of £260,214. 15s. 2d. to be dealt with, less the interim 
dividend of 3s. per share, amounting to £11,112, paid to the shareholders in November 
last. The directors proposed to pay, on the 6th proximo, a further dividend of 7s, per 
share, free of income-tax, making a total dividend for the year of 20 per cent., as against 16 
per cent. paid for the previous year. In accordance with an agreement dated roth January, 
1891, the company had taken over the entire assets, liabilities, and business of the London 
and Provincial Fire Insurance Company, Limited, of London. The general figures of this 
transaction do not enter into the accounts of the year now being reported upon; but, in 
connection therewith, the directors had issued 3,283 new shares of this company, which will 
participate in the present dividend. The total dividend to be now paid would therefore 
absorb £27,077. 1s. The directors propose to increase the reserve and reinsurance fund by 
transferring £50,000 thereto, and to carry forward the balance, £172,025. 145. 2d., to the 
next account. After giving effect to the foregoing, and without including the assets taken 
over from the London and Provincial, the financial position would then stand as follows :— 
Subscribed capital, 41,852,000; of which is paid up, £185,200; reserve and reinsurance 
fund, £450,000 ; balance carried forward, £172,025. 145. 2¢.—£622,025. 145. 2d. 

The report and statement of accounts having been taken as read, 

The Chairman said he would proceed to make what remarks he had to make on the 
business of what he felt sure they would agree with him in considering a very satisfactory 
year. (Applause.) In comparing the results of 1890 with those of 1889, it was only fair 
that he should remind them that there was a difference between the two years in this respect 
—that 1890 showed a large increase of business, whereas 1889 showed only a very small 
increase of about £3,000.. Where there was a large increase they had to make a corre- 
sponding allowance in the amount for unexpired risk attaching to premiums for that year. 
In other words, they received premiums in full and only partially ran off the risks. Still, 
with the ample allowance made under that head, the solid fact remained that the year 1890 
showed a very large and tangible net increase over the profit of 1889, which was in itself, as 
they might remember, a ouieiie satisfactory year. Comparing the two years, with that 

ualification, he found that the premiums for 1 amounted to £702,346, whereas in 1889 
they were £587,084. The losses for 1890 were £382,618, and in 1889 they were £346,807. 
The underwriting surplus on the year 1890 was £91,769, against £40,653 for 1889. To 
that underwriting surplus had to be added interest on their investments amounting to the 
sum of £24,920; profit on the sale of some securities which the directors found it 
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convenient for some purpose or other to realize during the year, £2,572 ; and.a small item 
of £23 for transfer fees, making a total surplus on the year of £119,284. This result 
had been arrived at, he —_ say, by the co-operation of all their fields of operation. 
He might also mention—and he did so the more because it was to a certain extent accidental— 
that the expenses during the past year showed a material diminution. The directors 
could not claim credit for economy on that score, because they were not aware of it when it 
was going on. It simply resulted from the fact that the increase of the company’s business 
had to a large extent taken place in fields of operations where their expenses were low. Then 
the directors had to deal with the question of the dividend, and they thought they were 
justified in carrying out the resolution which he ventured to foreshadow last year, when he 
said he thought they might possibly see their way to increase the dividend this year. They 
had seen their way to raising the dividend from 8s. to 10s. a share, and they felt the more 
justified in doing so seeing that after this was done they would be able to transfer £50,000 
to reserve and reinsurance fund and carry forward £172,025 to next account. (Applause.) 
As regarded the present year, he might say that up to the present time it had been run off 
almost identically the same as last year up to the same date. There had been one incident in 
this year’s business to which he wished to draw attention, and that was the acquisition of the 
business of the London and Provincial Fire Insurance Company, a very respectable company 
in London. The basis on which the directors concluded the negotiations was, that the 
London and Lancashire Company took over the liabilities of the London and Provincial, and 
their assets, of course, after a scrutiny as to the nature of both, and issued to that company 
3,283 shares as a substitute for their own shares. In other words, the London and 
Provincial merged in the London and Lancashire, handing over its business and taking shares 
in the London and Lancashire in exchange for their own, in the proportion of one London 
and Lancashire share for thirty London and Provincial shares. This would give a further 
increase of business this year. As far as the directors could see, there would be, even on the 
large business of last year, an increase of certainly £100,000 this year. Of course, that in 
itself proved nothing ; but he thought he might say that the business they had acquired from 
the London and Provincial Company bade fair to be as remunerative as their own ordinary 
business. He had to mention that the directors had strengthened the board by the addition 
of the names of two gentlemen, who had kindly acceded to their request to join them. They 
were Mr, Charles Swain cs gg of Manchester, and Mr. Alexander Eccles, who was well- 
known to them in Live . (Hear, hear.) He concluded by moving—*' That the report, 
statement of receipts and expenditure, and balance-sheet, be received, adopted, and entered 
on the minutes.”’ 

Mr. E. H. Harrison, the deputy-chairman, seconded the motion, which was carried 
unanimously. 

Mr. P. Bicaig next moved—‘‘ That Messrs. William Bingham, W. T. Boxwell, John 
i Michael A. Ralli, and James Smith be re-elected directors.’’ 

r. Helenus R. Robertson seconded the resolution, which was unanimously adopted. 

The Chairman. moved—“ That Messrs. Charles Swain Agnew and Alexander Eccles be 
formally appointed members.of the board.” 

Mr. William est seconded the motion, which was carried unanimously. 

On the motion of Mr. Boxwell, seconded by Mr. Churton, Messrs. Harmood Banner and 
Sons were re-elected auditors to the company on the same terms as in previous years. 

Mr. James Smith moved—* That the best thanks of this meeting be presented to Mr. 
Fothergill, manager, and to the other officers of the company, for their zeal in its service.” 
It had been said that the best undertakings entirely depended upon the management, and 
he was sure that in Mr. Fothergill they had a man second to none in the insurance ‘World. 
(Hear, hear.) No man had contributed more to the success of the company than Mr. 
Fothergill, and he was sure that there was no man in that room more proud of the brilliant 
success of last year. Mr. Fothergill had been assisted by a most excellent staff of officers. 
They had lost some good men in the past, but they had always found men to take their 
places, and he (Mr. Smith) was sure they never had a better staff of officers than they had 
now. He had therefore great pleasure in moving that resolution. 

Mr. A. Eccles seconded the resolution, which was carried by acclamation. 


Mr. Fothergill who, on rising, was received with applause, said he had once more the 
——— annual duty of thanking the shareholders on behalf of himself and the other 
officers of the company for their kind expressions. The shareholders would readily understand 
that in a business like theirs, involving such an enormous number of transactions—not merely 
thousands of policies but hundreds of thousands of policies issued and renewed every year, 
and business gathered from every corner of the globe—there was very frequently extreme 
pressure of work upon the staff, and of course it was himself who knew best how much. he 
was indebted,and how much the company was indebted, not only to Mr. Rutter for the 
marked ability and energy which he displayed in their service, but also to the staff generally 
for their arduous and intelligent work in the interests of the company. (Hear, hear.) He 


- 
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was happy to say that they had always been encouraged and stimulated by the kindness of 
the directors to work in the service with zeal and with goodwill, and they were very much 
indebted to the shareholders for their consideration on these annual occasions. In his own 
name, and for the other officers of the company, he begged to thank the shareholders most 
sincerely and heartily for their kindness. (Applause. 

Mr G, H. Robertson moved—‘‘ That the best thanks of this meeting be presented to the 
London board of directors, the Glasgow board of directors, and the New York committee of 
trustees, and to the various representatives and agents of the company in the United 
Kingdom, in the United States and throughout the world.” 

The motion was seconded by Mr. Agnew and carried unanimously. 

Mr. Reginald Bushell, proposed— ‘‘ That the best thanks of the meeting be presented to the 
chairman, the deputy-chairman and the board of directors of the company for their valuable 
services during the past year.”’ 

Mr. H,. Kyrke-Smith seconded the motion. 

The vote having been passed unanimously, 

The Chairman said he had to thank them on behalf of his colleagues, as well as on his 
own behalf, for the kind expression of their sentiments. It was undoubtedly a very satis- 
factory thing to the directors to see the progress the company had made, and to see how it 
had passed through the troubled waters, to which Mr. Reginald Bushell had referred, into 
the comparatively calm sea of unruffled prosperity. There had been a wonderful change in 
the prosperity of the company. He could remember when the shares, which were now worth 
421 or £22, were quoted at 7s. 6¢. But that was a nominal quotation, because they could 
not have been got at that price. However, it did not do to boast. The least said, perhaps, 
on the subject the better ; but the change was sostartling that he thought he was justified in 
mentioning the fact. He was very much obliged to the shareholders for the kind expression 
__ of their goodwill. 

An extraordinary general meeting was subsequently held, for the purpose of obtaining the 
approval of the shareholders to certain alterations in and additions to the company’s deed of 
settlement, which the directors considered highly desirable in the interests of the company. 





LONDON & LANCASHIRE LIFE ASSURANCE COMPANY. 


THE principal features of the report for the year 1890 are herewith submitted. 
NEW BUSINESS. 


The proposals received during the year were . . 2,164 for £861,290 0 Oo 
Deducting those declined and not completed _.. 389 5, 177,710 0 oO 
The policies issued were ~ + + « 15775 5 £683,580 0 © 





the new premiums on which amounted to £25,712. os. 2d., being the largest amount of new 
business yet done by the company. 

The premium income was £167,830. 11s. 2d., and, after deduction of reassurances, the 
Qe amount was £160,165. os. 3d¢., shewing an increase over the previous year of 

9,346. 12s. 7d. 
he claims by death amounted, with bonus additions, to £73,588. 8s. 5¢., and under 
matured endowments to £3,201. 2s. 6d. 

The total income of the year was £190,197. 18s. 2d., including £29,987. 13s. forinterest 
and dividends, the average rate on the funds invested and uninvested being £4. 9s. percent. 

After payment of the dividend and bonus to the shareholders, at the rate of 20 per cent. 
per annum on the original amount paid up, and all other outgoings, there was a balance on 
the year’s working of £62,034. 9s. 3d., raising the total funds as at 31st December, 1890, to 
£721,650. 2s. 7d. 

The directors refer with satisfaction tothe favourable effect, and appreciation shewn by 
the public, of the various improvements introduced and explained in their last report, as 
regards the removal from policies of restrictive conditions, relative to foreign residence, 
travelling, etc. 

1. Policies on which age is admitted are unchallengeable from the outset, except in 
the case of misrepresentation and fraud, and they are free from all restriction as to foreign 
travel and residence, provided the life assured has attained the age of thirty, so that, 
subject to payment of premium and admission of age,-such policies are whole-world and 
ee 2 on 
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2. Policies on the lives of those who die by suicide will not become void, unless such 
suicide happen within the first year of assurance, and in that case the company will be 


liable to anyone who shall have a dondé fide interest in the policy. 


3. Policies may be revived within twelve months, without evidence of health, on 
payment of the overdue premium, and a fine of 2s. per cent. per month on the sum 
assured ; or, with satisfactory evidence of health, on payment of arrears of premium 


with 5 per cent. interest. 


4. The surrender value attaching to lapsed policies will be held at the disposal of 
the holder for a period of one year; or on application during the currency of the 
policy, such value can be applied towards the payment of the overdue premium. : 

5. Policies on the lives of those in the military and naval services, or engaged in a 


seafaring occupation, issued on special and advantageous terms. 
6. Claims paid immediately on proof of death and title. 


PROGRESS OF THE COMPANY DURING THE PAST TEN YEARS TO 


31st DECEMBER, 1890 





New Business, | | 





Vear. 
Sums Assured, | New Premiums | 


Net Premium | Invested 
Income. Funds. 





1885 582,675 21,853 











| 

as | 
1880 £453,087 | £15,459 | £70,939 | £222,745 
| 117,076 422,539 
1890 683,580 | 25,712 160,165 721,650 








It will thus be seen that in ten years the net premium income has more than doubled, whilst the 


funds during that period shew a still larger increase. 


The new scheme of endowment assurance adopted by this company offers special 
advantages to those who are desirous of creating a fund available in later years, and is an 
adaptation of the popular tontine system in modified form, combining a family provision, with 


a good investment, or a pension for life. 


A policy taken out under this scheme secures, for an extremely moderate premium, a 
fixed assurance in case of death, and if the life survive the term, a cash payment of the sum 
assured, largely increased by profits, thus giving a fair rate of interest on the amount of 
premiums paid. If preferred, the cash payment may be exchanged for an annuity during 
life ; or (subject to the assured being still in good health) for a large paid-up policy, payable 


at death. 
Balance-sheet on 31st December, 1890. 


LIABILITIES. 


Capital fully subscribed, £100,000. Funds as per revenue account, 
viz. :—Proprietors’ fund, £22,548. 9s. 11d.; assurance fund, 
£699,101. 12s.8d. : ; : ‘ ; - 

Profit and loss items, not appropriated 

Claims admitted, but not paid . ‘ ° . 4 : ¢ 

Other sums owing by the company—interest and bonus to shareholders, 
41,005. 6s. 6d, ; other liabilities, £1,200 x : 


ASSETS. 

Mortgages on pony within the United Kingdom , ° 
Mortgages on freehold property in Canada, Australia and India . : 
Loans on the company’s policies within the extent of their value . ° 
Investments at cost price— 

In Indian and Colonial Government securities . 

»» railway and other debentures and debenture stocks 

», Indian railway stocks . - : 

», railway shares — and ordinary) 

»» waterworks stoc ‘ ‘ . . ° 
»» Cornhill premises and other house property 
», improved ground rents. . i . 
») reversions . : 


~~ 


. 


Carried forward 





£721,650 2 7 
2,332 0 6 
6,022 12 0 
2,205. 6 6 

£732,210 I 7 

£81,606 2 9 
85,201 18 11 
72,080 18 5 
92,165 15 I 

236,668 oO 7 
5,526 1 5 
29,285 5 9 
1,360 5 6 
25,044 6 11 
13,733 15 11 
6,252 11 8 


£648,925 2 11 
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Brought forward : ; £648,925 2 11 
Loans upon personal security in connection with life policies ‘ : 4s 16 4 
Branch offices and agents’ balances * ~ : , : : 12,026 3 7 
December premiums on which the days of grace are current * : ‘ 29,578 14 10 
Outstanding interest . ; e : é : : - A 6,166 18 2 
Ditto rents* . : ; . ; 4 . . i 595 0 O 
Amounts placed on deposit for fixed periods ; e : 3 - 9,975 0 oO 
Cash—on deposit and on current account . j * j te . 18,053 7 0 
Bills receivable . ‘ 7 ‘ : F . . ‘ 3 . 560 I oO 
Other assets— 
Furniture and fittings at head office and branches . . -cme 1,913 15 9 
Policy stamps in hand, etc. . F : ; : 3 ‘ ‘ 27 fe) 
£732,210 1 7 


The Chairman, Sir Nigel Kingscote, at the meeting said—The report and accounts having 
been taken as read, it becomes my duty to ‘make a few remarks in connection with the 
various leading points in our annual statement. Turning, first of all, to the new business of 
the year, the figures are, 1,775 policies issued against 1,647 of the previous year—the sums 
assured being £683,580 against £626,325, and the new premiums £25,712 against £24,544 
of 1889. The average age of the new lives being thirty-four, and the average amount of 
new policies £385. You will agree with me that these are, not only as regards amount but 
the class of lives, and’ the young average age, all very satisfactory elements. (Hear, hear.) 
As stated in the report, the new business is the largest amount received in any year, and this 
has been accomplished with a further reduction in the expense ratio. The competition for 
business is, however, very great and ever on the increase, and I think, therefore, it speaks 
volumes for the activity and zeal of our various branch managers and agents that we. are able 
to secure so large a new business in these days. The great aim of the management is not only, 
however, to keep up the new business, but likewise to bring steadily down the expense ratio. 
(Hear, hear.) In concluding this part of my statement, I would just say that the total net pre- 
mium income has now reached £160,165, being an increase over the previous year of £9,346. 
With regard to the funds, I am glad to say that, after providing for all outgoings, the addition 
for the year amounts to £62,034, making the total £721,650, the average rate of interest on 
the invested and uninvested funds being £4. 9s. per cent. ‘ The question of the selection of 
investments is of the first importance, and one which has the earnest and constant attention 
of the board ; and although there has been a heavy fall in securities during the last six or 
nine months, the market value of those held by the company is nevertheless in excess of the 
amount in the books. That I consider a fair test of the solid character of our securities. 
(Hear, hear.) Reference is made in the report to the new conditions, and I have pleasure 
in emphasising the statement referred to as to ‘the favourable effect of the removal of hard 
and fast rules and restrictive conditions which formerly hampered life policies. I trust the 
srt policy adopted may still further increase our business as such becomes more widely 

nown. ; 


<> 
—— 





LONDON, EDINBURGH AND GLASGOW ASSURANCE COMPANY, LIMITED. 


Authorised capital hes ne 4500,000 
Subscribed capital a ae 370,279 


Cuier OFFICES: 
Lonvon: (Head Office) Insurance BuILDINGs, 
FARRINGDON STREET, E.C, 


EpinBuRGH : 9, NortH St. Davip STREET. 
Gascow : 199, St. VINCENT STREET. 


Boarp oF Directors. 
J. Spencer Batrour, Esq., M.P., 4, Marlborough Gate, London, W. (Chairman). 
Wituiam BiewitTt, Esq. (Blewitt & Tyler), 79}, Gracechurch Street, London, E.C. (Deputy-Chairman) 
Wittiam AprauaM, Esq., M.P. (Rhondda), Pentre, near Pontypridd. 





* These have, with few exceptions, been since paid. . 


79° 
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Boarp or Drrectors (continued). 


Major-Gen. Ernest A. BERGER, 27, Gordon Road West, Ealing, W. 

RicuarpD Boortn, Esq., Barrister-at-Law, 11, Stone Buildings, Lincoln’s Inn, W.C. 
Samuet Harris Bootnu, D.D., Oakley House, Beckenham, Kent. 

Sir Joun Nettson CUTHBERTSON, 29, Bath Street, and 25, Blythswood Square, Glasgow. 
Joun H. Dickson, of Corstorphine, Esq., Dabton, Thornhill, N.B. 

Ropert M. Marptes, Esq., 7, Cripplegate Buildings, London, E.C. 

Rev, James Mitcuett, D.D., The Manse, South Leith. 

SamuEt Row tes Pattison, Esq., F.G.S., rz, Queen Victoria Street, London, E.C 


Manager and Actuary--WiLFrep A. Bowser. 


EXTRACTS FROM THE TENTH ANNUAL REPORT. 


In submitting their report upon the operations of the company during the tenth year of its 
existence, together with the accounts and balance-sheet for the year 1890, the directors con- 
gratulate the shareholders on the progress which continues to be made. 


ORDINARY LIFE BRANCH. 


In this department 1,910 new proposals for the assurance of £214,697 were received, of 
which 142 proposals for £17,900 were declined, and 1,375 policies assuring £151,345 were 
issued. The remaining proposals were either not proceeded with, or were under 
consideration at the close of the year: 

In the previous year the number of ordinary life policies issued was 731, assuring 
£101,368 ; so that in 1890 there was an increase in new business of 644 policies and £49,977 
in the amount assured. 

The premium income of this department (after deducting reassurances) was £25,899. 
17s. 4d., compared with £23,179. 7s. in the previous year, being an increase of £2,720. 
10s. 4d. 

The claims by death amounted to £4,249. os. Id., and endowments and endowment 
assurances to the amount of £8,133. 15s. 5d. also matured. 

The life assurance (ordinary) fund has been increased during the year to £49,735. 
Is, 11d. 

The second quinquennial valuation of the ordinary life branch, as on December 31st, 
1890, has just been completed. The result, it may be mentioned, is in every respect 
satisfactory. 

INDUSTRIAL BRANCH. 


During the past year 311,972 new policies were issued. 

The industrial premium income for the year was £187,139. 19s. 11}d., compared with 
£158,474. 9s. 64d. in 1889, showing an increase of £28,665. 10s. 5d. 

The percentage of expenses during the past year again shows a considerable decrease on 
that of the previous year. 

The claims by death (including grants) for the year amounted to £78,423. 2s. 2d. The 
endowments and endowment assurances matured amounted to £11,542. os. 11d. This 
company shared the experience of all industrial offices in a heavy death rate during the past 
year. 

The life assurance (industrial) fund has been increased during the year to £27,909. 
os. 7d. 

Satisfactory progress has been made with the preliminary work connected with the quin- 
quennial valuation of this branch. The whole of the staff is engaged in the work, and will 
be so for some time to come. 


ACCIDENT BRANCH. 


The number of new accident polices issued was 1,583, compared with 1,703 in the 
previous year. The reduction in the number of new policies issued arises from the fact that 


- 
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the directors have discontinued a certain class of accident business, the results of which have 
not proved so profitable as was expected. Notwithstanding the reduction in the number of 
new policies issued, the new premium income for 1890 was £5,138. 5s. 3d , being an increase 
of 14 per cent. on the new premium income of the previous year. 

The accident premium income of 1890 was £12,119. 15s. 3¢., compared with £10,812 in 
the previous year, being an increase of £1,307. 155. 3d. 

The accident claims were £7,181. 115. 5d., including an unusual proportion of fatal 
accident cases. 

The accident insurance fund amounted 6n December jist last-to £4,251. 15s. O}¢, 
which the manager reports is more than sufficient as a reserve fund for the accident 
liabilities. 


GENERAL. 


The total premium income of the company for the year (including £396. 15s. considera- 
tion for annuities purchased) was £226,001. 11s. 11}d., compared with £193,347. Os. 6d. in 
1889, showing an increase of £32,654. IIs. 54d. 

This large premium income has, through the enterprise of the shareholders, been built up 
in the comparatively short period of ten years, a result which, the directors believe, has never 
been accomplished in the same time by any other British life office. 

During the same period upwards of £375,000 has been paid in claims to policyholders or 
their representatives at their death. 

The accounts show that the policyholders have not only ample security for the due 
fulfilment of the company’s obligations, but all the advantages arising from a large and 
rapidly increasing business ; whilst the shareholders have created a valualle property at a 
total expenditure well within the amount originally estimated by the manager. All interested 
in the company have thus the satisfaction of knowing that the policy which the shareholders 
have sanctioned is being abundantly justified by the results. 7 


DIVIDEND. 


Interest by way of dividend for the past year, at the rate of 5 per cent. on the paid-up 
capital, has been duly paid ; and the directors, with the concurrence of the shareholders, 
propose to continue that payment. 

As soon as the quinquennial valuation is completed, the result will be communicated to 
the shareholders and policyholders. 


London, May 6th, 1891. 


\ 
—_ 
> 





THE SCOTTISH IMPERIAL INSURANCE COMPANY. 


THE directors have pleasure in reporting the results of the company’s operations for the year 
ended 31st December, 1890, and for the quinquennial period which also then terminated. 

The assurance proposals received during the year were 777 in number, for £277,937. Of 
these, 123 for £67,796 were declined, or were not completed at the date of closing. The 
new policies issued during the year were 654 in number, assuring £210,141 and yielding new 
premiums amounting to £6,503. 95. 3d. 

The new policies issued during the quinquennium were 2,789 in number, assuring 
£938,936. 

The revenue from premiums and interest has been increased during 
the year to : ‘ : P ‘ ‘ ‘ ‘ ~ ; 469,307 18 1 
Showing an increase during the quinquennium of . ° ‘a : . 11,689 I 


—_____ 
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The claims during the year arising from deaths and endowments were 
forty-five in number, under policies amounting, with bonus addi- 


tions, to. : ; “ 421,403 2 3 





The claims during the quinquennium arising from deaths were 211 in 

number, under policies amounting, with bonus additions, to ‘ ? 4116,937 6 8 
The claims by survivance under endowment policies were seventeen 

in number, amounting to ; é ; . 4,251 3 11 


Making together the total claims for the five years ending with 1890. £121,188 10 7 











The deaths expected during the quinquennium, were 299, for £131,913. 
The deaths experienced during the quinquennium were 211 for £116,937. 


The following figures show the growth of the life assurance fund since the formation of 
the company in 1866 :— 











Amount of the fund as at 31st December, 1870 2 : £13,870 19 I 
Amount of the fund as at 31st December, 1875 P “i ” 43,847 1 8 
Amount of the fund as at 31st December, 1880 ‘ , 113,285 8 4 
_ Amount of the fund as at 31st December, 1885 7 3 203,678 O II 
Amount of the fund as at 31st December, 1890 i ’ 316,497 3 9 


The increase for the five years since last valuation being £112,819. 25. 10d. 
The capital and funds of the company now stand as follows :— 





Capital uncalled £450,000 O O 
Capital paid u : a : aS ae ‘ : ; 50,000 O O 
Shareholders’ reserve and dividend fund . : ; ; 11,432 7 10 
Life assurance fund : : : : 3 : ; 316,497 3° 9 

Total as at 31st December, 1890 . : : £827,929 11 7 








QUINQUENNIAL VALUATION AND DIVISION OF PROFITS. 


The details of the valuation are appended. From these it will be seen that the total 
assurances (after deducting reassurances with other companies) now amount to £1,789,072— 
the policies being 4,924 in number. 

The tables of mortality employed are those of the Institute of Actuaries, now in general 
use for estimating assurance liabilities. 

The rate of interest upon which the calculations are based has been reduced in the present 
investigation from 4 per cent. to 3} per cent. per annum—some small annuities having been, 
as formerly, valued at 3 per cent. The reduction will provide for .a prospective profit 
arising by the rate of interest realised exceeding the rate assumed in the valuation. 

The effect of this important alteration is to increase the reserves held by the office for its 
assurances, which will secure for the policyholders and shareholders permanent benefit, 
although the balance of profits is, for the last quinquennium, necessarily diminished. 

After providing for intermediate bonuses, already paid with claims, the balance available 
for distribution is £16,780, the policyholders’ share of which is £15,286. This sum, 
improved at 34 per cent. interest, will provide immediate reversionary bonuses amounting to 
£30,003. 5s. 4d. as additions to the assurances of partici ating policyholders, being at the 
rate of 10s. per cent, for each year of theircurrency during the quinquennium. The directors 
therefore, recommend that reversionary bonuses to the amount named be added to the com- 
pany’s participation policies now in force; with the reservation that bonuses shall not vest 
until such policies have been in force five years, or, in the case of increasing-premium 
policies, until they have been seven years in force. The directors also recommend that an 
intermediate bonus at the same rate be paid upon policies entitled thereto which may become 
claims before the next investigation. 

From the available balance the sum of £1,494 has been carried to the shareholders’ 
reserve and dividend fund, for shareholders’ proportion of surplus. 

The balance-sheet is annexed. 

The addition to the funds during the year has been £34,422. 9s. 5d. 


” 
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After addition of the annual interest and allowances, together with the proprietors’ share 
of Se ae profits, the shareholders’ reserve and dividend fund stands at £11,432. 
75. 10d. 

Out of the year’s income and proportion of profits for last quinquennium, at the credit of 
the shareholders’ reserve and dividend fund, the directors recommend the declaration of a 
dividend, as previously, at the rate of Is. 9¢. per share, being 83 per cent. per annum upon 
the paid-up capital, payable in equal instalments on the 15th May and 11th November of the 
current year, free of income-tax. : 


SUMMARY AND VALUATION OF POLICIES, AS AT 31ST DECEMBER, 1890. 




















VALuATION. 
PARTICULARS FOR THE 
i! u 
DEscriprion VALUATION OF PoLiciEs. Viele te eS fi 
OF 3 per cent. for Annuities. 
TRANSACTIONS. 
Number Sums Office Sums Office Reduced Net 
J Assuredand| Yearly Assured and Yearly Yearly Liability 
Policies. | Bonuses. | Premiums. |} Bonuses. |. Premiums. | Premiums. 4 
ASSURANCES. & 4 4 & 4 4 
\. With Participation in 
Profits. 
For Whole Term of Life— 
Uniform Premiums se | 2,859 | 1,141,575 31,007 5371402 449,442 3595553 177,849 
Limited Number of Pre- 
miums eee oe | | 222 62,257 2,425 27,526 17,539 14,031 13,495 
Increasing Premiums Sud 43 20,455 739 8,732 10,007 8,533 199 
Endowment Assurances ses | 1y205 312,847 12,407 175,348 147,966 118,372 56,976 
Joint Life Assurances... ... 53 15,855 635 9,041 7,551 6,041 3,000 





4,282 1,552,989 47,213 || 758,049 | 633,164 | 506,530 | 251,519 


Deduct Reassurances ... 183 2,300 359544 25,670 20,536 15,008 





Net Total "peed 

































































With Profits ve | 45282 | 1,484,806 | 44,913 |] 722,505 | 607,494 | 485,904 | 236,511 
ne 
Il. Without Participation 
in Profits. 
For Whole Term of Life— 
Uniform Premiums sab 445 273,615 8,370 144,130 99.576 89,618 54,512 
Limited Number of Pre- 

AE snk = aay cae 8 3,600 125 1,684 955 859 825 
Endowment Assurances... 78 41,519 1,981 28,333 15,305 139775 14,558 
Endowments ... ie ie 71 15,300 579 10,716 4,281 3,853 6,863 
_— Life Assurances... iis 10 2,700 104 1,438 1,176 1,059 379 

emporary Assurances om 24 23,500 350 1,519 1,466 1,320 199 
Survivorship Assurances... 6 8,800 35 636 291 262 374 
642 369,034 11,544 188,456 123,050 | 110,746 77:710 
Deduct Reassurances.... a 64,768 2,303 36,238 23,506 21,209 15,029 
Net Total Assurances 
Without Profits. ... 642 304,266 9,241 152,218 99,484 89,537 62,68 
————S—— 

: Grand Total of Assurances | 4,92. I 2 54,154 874,723 | 706,978 | 575,531 | 299,192 
Additional Loading Reserve shy sca ie 1,000 i cs 1,000 
Annuities... oe eee 4 88 a 1,019 ates ove 1,019 
Extra Premiums ... a eal 2,308 ota eee aS 

Total of the Results... | 4,928 sa 56,462 876,742 | 706,978 | 575,537 301,211 
Dr. VALUATION BALANCE=SHEET, AS AT 31ST DECEMBER, 1890. Cr. 
To Net Liability under Assurance By Life Assurance Fund (as per 
and Annuity Transactions ... £301,211 0 0 ce-sheet) ... ... «+ £316,497 3 9 
To Available Surplus vee «-  * 16,780 3 9 By Shareholders’ Proportion of 
Surplus... pris vat pam 1,494 0.0 
4317,991 3 9 4317,99t 3 9 
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The premiums received during the quinquennium amount to . . | Sabi wba 5 1 
Interest and dividends received during thé quinquennium amount to. 56,202 7 5 


Making together the total revenue for the five years ending with 1890 . £317,464 16 6 


Balance-sheet as at 31st December, 1890. 


LIABILITIES. 


Shareholders’ capital, £500,000—of which is paid ~: ; : 450,000 0 O 
Shareholders’ reserve and dividend fund . ; ; ; 11,432 7 10 
Life assurance fund . ° ° ° ‘ P - : J 316,497 3 9 


Total amount of funds. - ) ; s - £377,929 11 7 
Outstanding claims under _ — , . , ; . ; - 4,146 12 6 
Unpaid dividends. ; ‘ ° : : ‘ : 35 11 8 


£382,111 15 9 
ASSETS. 


Mortgages on property within the United Kingdom . ‘ ‘ £88,218 
Investments— 
In heritable property . . 62,127 
In West George Street, in Sauchichall anaes pr in North Albion 
Street, Glasgow. 
»» Feu-duties and ground rents. : ‘ ; ‘ 4 73,848 
»y Railway preference stock . ‘ ; j ; : 23,588 
»» Municipal and other bonds and stock . ;: < : ; 71,955 
Deposits i in colonial and other banks for fixed periods . ‘ ois 14,676 
Loans on company’s policies within their surrender values. 4 ‘ 17,736 
Loans upon personal security ‘ ; ye . : ‘ . Nil 
Premiums in course of collection . : : : : ‘ 14,749 “13 
(Days of grace beens” 
Cash—On hand . - 113 
At bankers—on deposit, £6,200; on current t account, £2,968. Lis. 1d. 9,168 Ir 1 
Remittance bills on hand . . 2,858 II 10 
Interest accrued but not due - F = ; ‘ “ : ° 2,334 19 8 
Furniture at head office and branches . ; . . ‘ ; : 847 5 8 


4382,111 15 9 





SCOTTISH METROPOLITAN LIFE ASSURANCE COMPANY. 
Balance-sheet on the 31st December, 1890. 


LIABILITIES, . 
1. Shareholders’ capital +: ° ° ° : 2 ° : ° 424,000 0 O 
2. Life assurance fund . 126,256 17 3 


This amount is in excess of the sum soguived to ite ante to the life assurance 
in terms of the articles of association of the company. 


3. Accident and general fund . a “ : ; . : - 1,396 15 2 


Total funds . : A 151,653 12 5 


4. Claims admitted, but not yet Ag ; 
5: Unclaimed dividends. 
6. Other sums owing by the company . 


£154,984 3 0 















INSURANCE AND ACTUARIAL RECORD. 


ASSETS. 
1. Mortgages on property within the United Kingdom ‘ mine 
2. jovauite ta Indian and Colonial Government securities, 
£21,037. 4s. 5d. ; in railway and other debentures, and debenture 
stocks, £16,953- 12s. 6d. ; in railway shares (preference), £1,140 ; 
in fixed deposits with colonial banks, £ 500 ; in feu-duties, £1,005 ; 


£32,007 10 II 





in house property, £13,600 . ; 54,235 16 11 

3. Loans on life interests and reversions. * a i : - 42,020 14 9 

4- Do. stocks and shares . : : 3 ‘ ; z ; 4,040 0 O 

5. Do. policies (within surrender value) . x ‘ ‘ “ 3,634 16 3 

6. Do. rsonal security . ° . ° : ° . . 1,644 7 11 

7. Do. focal rates, etc. . “ 3 ; : " : 2,820 9 5 

8. Outstanding premiums, agents and other balances . ‘ 5 : 9,491 3 9 

g. Outstanding and accrued interest. . . ‘ . ; 1,032 II 7 

10. Furnishings—head office and branches . : ; é é . 1,606 13 7 
11. Cash in bank : : ‘ . ‘ ° : ° A 2,415 9 7 
12. Cash in hand ‘ 34 8 4 
£154,984 3 0 


Your directors have the pleasure to submit the prefixed revenue account and balance-sheet 
for the year ending 31st December last. They have further to report as follows :—The 
number of proposals for assurance made during the year was 530, for £262,855, of which 
94, for £58,810, were not completed. The amount of new business for the year was 
£204,045, as against £201,099 for the previous year. There have been fifty deaths, the 
total amount of claims being £16,185. 17s. 9d. Although this amount is large in comparison 
with former years, it is still within the expectation. The policies now in force amount to 
about one and a half millions. The life assurance fund has been increased from £111,367. 
1s. 4d. to £126,256. 17s. 3d. The amount of the accident and general fund has been 
increased from £891. 135. 4d. to. £1,396. 15s. 2d. As all the accidental death risks are 
reassured, this fund is only required to meet the unexpired disablement risks, and as the 
whole disablement claims for the past year only amounted to £1,031, your directors 
consider this fund amply sufficient for such a purpose. After making provision for all 
payments, the total funds have been increased from £136,258. 145. 8d. to £151,653. 
12s. 5d. Your directors have pleasure in recommending that the usual dividend of 6 per 
cent. be declared, payable on 4th April. 


At the ordinary general meeting the Chairman said—We have to contend now with the 
competition, not only of the great American companies, who are doing their utmost to obtain 
business on this side of the Atlantic, but within the last few years a considerable number of 
the old established English offices, who had previously been content to go quietly along, 
taking what new business came to them, without making much effort to cultivate it, have 
awakened up to phenomenal activity, and when we consider the advantages they possess, 
their great age, valuable connections, and large accumulated funds, it will be at once 
apparent that they are very formidable competitors in the field of new business. Naturally 

oung companies — and the Scottish Metropolitan must still be ranked among that number — 
oo a great difficulty to contend with in this matter, but I think it is satisfactory to find 
that with all this competition we are not only holding our own but rather improving our 
record year by year. (Applause.) Of course the tendency to competition might fairly be 
supposed to induce a certain laxity in the scrutiny of the proposals for assurance submitted to 
the company, and-in their anxiety to increase returns it would not be very unnatural in 
directors, perhaps, to pass proposals they would not otherwise have considered. I can 
assure the shareholders there has certainly been no laxity in the strictness in which the 
proposals submitted to us liave been considered. Every proposal has been carefully scanned 
by our medical officer and the board, just as carefully as when we began business. I can 
unhesitatingly state that the quantity of our business has not been maintained at the expense 
of the quality. (Applause.) The next point to which I would like to draw attention is the 
very important one of the amount of claims for the past year. These amount to upwards of 
£16,000. That no doubt is a very considerable increase in the amount for the year previous. 
But in considering this matter, I think it cannot be left out of view, that as a company 
grows older, and business extends, the claims must necessarily increase. This year the 
increase is rather more proportionately, rather greater than any previous year; but I think it 
is the experience of almost all companies —— the past year that mortality has been 
abnormally heavy, whatever the reason may be. is said to be due to the influenza of last 
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year, and the diminished vitality .it left “in its trail. But even with the large amount of 
claims reported, it is most satisfactory to know that these are still considerably within the 
expectation. (Applause.) Then I come to the funds. You will observe that the life 
assurance fund has risen during the past year from £111,367 to £126,256, an increase of 
about £15,000, while the total funds of the company have been increased from £1 352367 to 
the very respectable sum of £151,653. The total amount of our policies presently in. force 
is one million and a half. Perhaps I should say a word in passing as to the accident fund. 
You -will observe that in the accounts we have now an “accident and general revenue 
account,’’ and that account embraces the result of the *‘ accident assurance ’’ work of the 
past year. We have found that branch of the business satisfactory. You will observe from 
the report that we have reassured all the death risks, partly in our own life department, and 
partly in other assurance offices, so that we only deal in the accident account with theclaims 
for injury or disablement. During the year we have paid claims under these heads to the 
extent of £1,031. In connection with that, I would point out that we have now increased 
the amount at the credit of the accident fund from £891, at which it stood at the beginning 
of the year, to £1,396,—practically an increase of £500; and we think that the sum of 
4£1,396—seeing that the total claims for a whole year were only £1,031—that the £1,396 is 
more than sufficient to secure the risks at present current, and also increase materially the 
reserve carried forward. With reference to the accident business, I should mention perhaps 
the matter of expenses. On taking over the ‘* Scottish Economic ’’ Company, we found that 
a considerable portion of the organisation of thet company was specially devoted to the 
accident department, and we thought it advisable to continue that organisation pretty much 
as it stood. This expenditure on account of that organisation is, we think, fairly 
represented by the amount debited to the accident account, and will, in our opinion, 
ultimately develop a very profitable business for the company. Now, gentlemen, ‘there are 
two matters not mentioned in the report, as to which I think the shareholders are entitled 
to have full information, and in which they have a very great interest to know how things 
stand. These two matters are, first, the investments ; and second, the question of the 
expenses of the company. As to the investments, it was thought proper in the course of the 
resent year to appoint a small committee, well versed in such matters, to go over every _ 

investment of the company and to scrutinise every particular concerning each investment. 
That committee has devoted a very great deal of time, trouble and consideration to this 
matter. Their report has not yet been laid before the board ; but their work I understand is » 
practically complete, and as far as I am informed the result has been satisfactory. I under- 
stand that, with perhaps one single exception, the investments of the company have been 
found in excellent condition. Although in the case referred to there may ultimately be 
some loss—we hope not—all the other investments are in a thoroughly satisfactory 
condition. As to the rate of interest, I may point out to you that under Head II. there are, 
Indian, Colonial and Government securities representing a sum of £21,037. That sum 
represents the amount which the Scottish Economic Company were obliged by the provisions 
of the Act of Parliament to deposit in the Court of Chancery, and that investment yields 
only 33 per cent. We hope very shortly to have full control of that sum, and to invest it 
safely at a better rate than 33 per cent. Leaving this sum out of account, I understand that 
our ordinary investments are yielding about £4. 8s. per cent.—very nearly 43 percent. I think 
-that is a very satisfactory state of matters. I think you will see, from an inspection of the 
accounts, that we have been careful not to put very much in any one investment, but have 
spread them over, so that ifa loss should occur, it would not fall very heavily on the 
company. As to expenses, I am glad to say we have been able during the past yeaf to 
reduce the ratio of expenses to premium income from 26.7, at which it stood in 1889, to 
24°8, practically a fall of 2 per cent. In other young companies we have reason to believe 
that a considerable proportion of the business—a large proportion of the business—consists 
of policies which are upon the principle of a certain number of payments--say ten or fifteen. 
Well, of course, if that is the case, the premiums must necessarily be larger than for the 
ordinary whole life period, and that has a tendency to swell the premium during the earlier 
years, and necessarily to diminish the ratio of expenditure to premium income ; but then, 
when that period expires, they will find a considerable difficulty in reducing their ratio of 
expenditure : they may not necessarily increase it, but they will find difficulty in reducing it. 
Now, I understand the great bulk of our business is upon the whole life and endowment 
assurance systems—involving payments either for the whole of life or very much longer 
periods than fifteen years—and therefore we can look forward‘in future years to a continued 
and substantial diminution of the ratio of expenditure to premium income. I do not think 
that there is anything else which specially requires to be brought under your notice. The 
directors pro that there should be the usual dividend of 6 per cent., payable on the 4th 
of next month. I need hardly say that should any shareholder desire further information, 
we shall be very glad to give it, if in our power. I have very great pleasure in moving the 
adoption of the report. (Applause.) 











INSURANCE AND ACTUARIAL RECORD 


PERSONAL. 


Union AssuRANCE SociEeTy.—Viscount Anson has been appointed a 
director of the Union Assurance Society. 





LonpoN ASSURANCE CORPORATION-—Mr. Robert Cross has received the 
appointment of assistant actuary to the London Assurance Corporation. 





NATIONAL MARINE ASSURANCE ASSOCIATION.—Mr. R. Wigram has 
resigned office as a director of the National Marine Assurance Association. 








EQUITABLE FIRE AND AccIDENT CompaNny.—The Equitable Fire and 
Accident Office is now removed from 69, Lombard Street to 12 and 13, 
Nicholas Lane, E.C. * 







Mutua. Lire AssURANCE CoMPANY.—Mr. Jas. L. Stewart, Accountant, 
Glasgow, has been appointed resident secretary for Scotland for the Mutual 
Life Assurance Society. 





MANCHESTER FirE Orrice.—Mr. Herman Ogden has been appointed 
chief inspector of agents of the Manchester Fire Office, and hails from the 
Sun Fire Office, Manchester. 








AcciDENT INsuRANCE CompaNy.—The death is recorded, on 3oth ult., 
of Mr. Edwin Fox, of the firm of Edwin Fox & Bousfield, a director of the 
Accident Insurance Company. 














RoyaL LONDON FRIENDLY SocieTy.—Mr. Thomas Swaine, assistant 
superintendent at Halifax for the Royal London Friendly Society, has been . 
appointed superintendent of the Bradford and Halifax district. 





DIRECTORATE OF THE SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY.— 
Messrs. Seton Thomson, Alexander Clapperton and Alex. J. Napier, Glasgow, 
have been elected extraordinary directors, and Professor G. Ramsay and Rev. 


D. D. Macleod, ordinary directors, of the Scottish Amicable Life Assurance 
Society. 





ScoTTIsH PROovIDENT INsTiITUTION.—Mr. E. Erskine Scott, C.A., Mr. 
George M. Fraser-Tytler, ex-banker, and Mr. James Watson, the ex-manager, oa 
have been appointed directors of the Scottish Provident Institution, in room oe 
of Mr. George M. Paul, W.S., Professor Tait and Sir William Muir, who ‘3 
retire by rotation. 








MANCHESTER FIRE ASSURANCE CoMPANy.—The directors of the Man- 
chester Fire Assurance Company have conferred their resident secretaryship 
at Leeds on Mr. J. Nichols Clymer, lately chief inspector at the head office. 

‘They have also appointed to the office of agency inspector, Mr. Stephen 


L. Anderson, who held that office with the Crown Accident Insurance 
Company. 
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NortH BRITISH AND MERCANTILE INSURANCE CompaNny.—Mr. C. R. 
“Caird replaces Mr. W. D. Johnson, who has retired from the branch secretary- 
ship at Leeds of the North British and Mercantile Insurance Company. 


PuEeNIx Lire ASSURANCE CoMPANY OF Paris.—Messrs. A. T. & C. T. 
de Lacouperie have ceased to be joint-managers in London of the Phenix 
Life Assurance Company of Paris, at Clement’s Lane, E.C., having resigned 
that position. 


SICKNESS AND ACCIDENT INSURANCE CompaNy.—Mr. John Robertson, 
advocate, of the firm of Robertson & Lumsden, Aberdeen, has been 
appointed a director of the Sickness and Accident Insurance Company, in 
room of the late Mr. J. Murray Garden. 


Law UNION FIRE AND LiFE INSURANCE CompaNy.—Mr. S. G. Warner, 
from being actuary of the Law Union Fire and Life Assurance Company, is 
now actuary and secretafy of the Company. The general managership is 
still vacant, and the directors are inviting tenders therefor. 


Economic FirE OrFice.— Mr. H. S. Hayward, previously of the Glasgow 
and London-I nce Company of. Norwich, has been nominated by the 
directors of Economic Fire Office as théir agency inspector and 
surveyor for Norfolk, Suffolk, Cambridge, and Huntingdon. 


STANDARD AccIDENT INSURANCE CoMpPANy, LimITED.—The manager- 
ship of the Standard Accident Insurance Company, Limited, has been 
accepted by Mr. Ernest B. Consterdine, late of the Manchester Fire Office, 
his official address being 38, Fountain Street, Manchester. : 


DIRECTORATE OF THE CiTy oF GLasGcow LIFE ASSURANCE COMPANY.— 
Messrs. Andrew Smith Michie, cashier, Royal Bank of Scotland, Glasgow, 
and David Ritchie, Glasgow, have been appointed directors of the City of 
Glasgow Life Assurance Company, in room of Messrs. Matthew Bullock and 
Robert Barclay, who retire by rotation. 


ScottisH Wipows’ Funp.—Mr. John William Miller, assistant secretary 
of the Scottish Widows’ Fund Society in London, has been appointed secre- 
tary there in room of Mr. Archibald Day, who retires, after a secretarial 
service of twenty-one years, with the good wishes of all who knowhim. Mr. 
Arthur G. Hemming, F.I.A. (by examination), lately of the Northern 
Assurance Company, replaces Mr. Miller as assistant secretary. ‘ 

a 
Sir P. COLQUHOUN’s death occurred on the 18th May, at the age cf seventy-six. 


gentleman had for many years been one of the auditors of the Crown Life Assurance: 
Company. : 


Lord EDWARD CAVENDISH died on the 18th May, in his fifty-third year. Deceased 
was a director of the Alliance Assurance Company, and of several important commercial 
companies in Lancashire. 


Sir R. N. Fow er, Bart., who died on the 22nd May, was a director of the 
London and Lancashire Life Assurance Company, and chairman of the Fire Insurance 
Association. 


a 








